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HIGH LAKE RATES 
CUT PROFITS OF 
WHEAT GROWER 


Inquiry by the Government 
is Being Urged 
in West 


GENERAL SITUATION 


Slow Improvement Continues 
—Many Industries are Busy 
and Little Unemployment 

Among Laborers 


With later crop advices indicating 
an increase in the total yield to as 
high as 400,000,000 bushels for West- 
_ ern Canadian wheat, and with the 
statements of clearances indicating 
a heavy movement of grain out of the 
West, the fact that there is a dis- 
appointingly small amount of money 
available for new buying is pointed 
out in reports from Winnipeg and 
other commercial centres. There is 
some improvement in retail business 
but collections are very slow. There 
is complaint that the banks are tak- 
ing all the money from the farmers 
as soon as they get returns from 
their crop, but information reaching 


THE FINANCIAL POST is to the ef- 
fect that, while naturally the banks 
and mortgage companies as well as 
the wholesale and retail merchants 
are anxious to get their accounts of 
some years cleaned up after the big- 


crop in the history of the West, | bee 


money being actually secured is 

r below expectations. 
is some tendency indicated 

part of the farmers to \hold 

for higher prices after it 

has been shipped, but, the real trouble 
rs to be that the farmer is not. 

a reasonable margin of profit 

' the big crop, it is estimated, 


ee not. be profitable. Cora Hind, 
; canal editor nat itoba 
Free Press and IAL 
POST’S correspondent, ‘w w in 
ion that with wheat 


hae 


au? tat nnd ae 
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transportation 


E-) tw or more tato 


we average for the West this year 
p the large total yield. In view 
ig situation'the tendency towards 
higher levels for manufactured pro- 
ducts will discourage Western buying 
unless there is a continuation in the 
improvement in the market for farm 
products 


High Rates on Lakes 


The present situation would seem 

to indicate some regulation of lake 
- transportation rates. The charges 
this year have touched high records, 
“higher than in 1870,” to quote one 
steamer owner jin referring to prev- 
ious high marks. It is charged that 
this situation as regards lake rates 
has had the effect of robbing the 
farmer éf most, if not all, of the 
benefits which were accorded through 
the reduction in railroad rates under 
the Crow’s Nest Pass ruling. The 
suspension of the coastal shipping 
laws which, in the opinion of the 
West, should have been made effect- 
ive early in the season, may help to 
relieve the situation to some extent. 

There is a growing agitation in the 
West, however, for an inquiry into 
the question of transportation on the 
‘lakes and it would seem to be a mat- 
ter into which parliament might 
quite well delve in the interests of 
a large section of the country. Great- 
er profits for the wheat grower would 
seem to be a necessary accompani- 
ment of Western development and 
Western prosperity is a very import- 
and factor in Eastern prosperity. 

Particular criticism is being direct- 
ed at the operations of the Standard 
Shipping Company at Winnipeg. This 
company, as has previously been 
shown by THE FINANCIAL POST, 
is closely allied with Canada Steam- 
ships and is-said to exercise a close 
control over the grain business. 
Steamship handling of grain from 
Port Colborne to Montreal is also 
condemned. 

The General Situation 


Over Canada generally, while the 
trade improvement does not seem to 
be all that had been anticipated, there 
is a distinct improvement. In some 
sections there is a marked revival of 
demand which is reflected on whole- 
salers and manufacturers, while in 
- guch basic industries as lumbering, 
pulp and paper, etc., plants are at 

capacity. There is little or no un- 

employment with those who will ac- 

- cept ohepical labor. Altogether there 

nothing like a boom but the pros- 

pects appear to be for a continuance 
of 1. betterment. 

In Quebec the pulp and paper, lum- 
bering and textile industries particu- 
larly are active. It is expected that 
— 40, men will be employed in the 

wood cut this winter. Asbestos ship- 
ments in October were 4,500 tons 

greater than for the same month a 

‘year ago. Retailers report better 
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Alexandra Bay to 
Have Modern Hotel 


There is perhaps no form of busi- 
ness which pays Canada better than 
the tourist business. But the tourist 
business, like any other business, 
must be properly conducted—good 
hotels, good service, reasonable 
prices. There should be every en- 
couragement then for such projects 
as the new $800,000 hotel planned for 
the Alexandra Bay district. A farm 
of one hundred acres has been ac- 
quired by a syndicate in which 
Watertown and New York City cap- 
ital is interested. The hotel is to be 
a 300-room brick and stone structure, 
modern and fireproof. Raymond 
Hood, a New York hotel architect, is 
preparing the plans. There has long 
been need for this class of a hote) on 
the St. Lawrence. 


UNITED FRUIT CO. 
STEALS A MARCH 
ON GOVERNMENT 


Steamer Sails From St. John 
While Merchant Marine 
Dallies 


From Our Own Correspondent, 

_ ST. JOHN.—Although the Canad- 
ian Government Merchant Marine has 
not sent a steamer to transport po- 
tatoes from New Brunswick to the 
southern states, a market that is be- 
ing developed, the United Fruit Com- 
pany has quietly slipped in and 
opened a new line between St. John 
and Cuba. 

The United Fruit Company has 
n studying the possibilities for 
some time and decided to test the field 
by sending the S. S. Bruno to St. 
John seeking a cargo. The steamer 
was in port but two days, and in 
twelve hours of loading, 10,059 bags 
of potatoes were placed on board. 

Coincident with the arrival of the 
steamer in the Port of St. John, C 
F. Schreeder, commercial agent of 
the United Fruit Company, and Cap- 
tain A. F. Davidson, the general man- 
ager of the concern, arrived to in- 

. te the prospects for a service 
between St. John and Cuba and also 
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warehouse erécted. recently 
the federal department of trade and 
commerce. 
Indications are that the new line 
will be an inestimable boon to the 
ae and hay growers especially. 

potato market in New Brunswick 
is more congested than has been 
known since some years prior to the 
war. Growers and dealers who have 
been co-operating with the federal 
department of trade and commerce in 
a ee for new markets have been 
unable to secure adequate means of 
transportation. The United Fruit 
er officials state there will be 
no further difficulty about steamers 
if the cargoes are satisfactory. 


LABOR WIN WILL 
AFFECT FRANCHISE 


Radical Mayor of Winnipeg 
Will Allow All Electors, Not 
Ratepayers, to Decide 


From Our Own Correspondent. 

WINNIPEG.—The Winnipeg Elec- 
tric Railway franchise extension rid- 
dle has ‘a new kink since the election 
of S. J. Farmer as mayor of Winni- 
peg. The defeated candidate was 
sympathetic to the proposal and ad- 
vocated a referendum for ratepayers 
only. The Labor mayor-elect rides 
into power, however, on a promise to 
submit the question to all electors. 
With the powerful labor element 
which swept Farmer into office com- 
mitted to municipal ownership, the 
fate of the forthcoming referendum 
is less certain than if the ratepayers 
alone had been permitted to deter- 
mine the issue. The ratepayers are 
not disposed to assume the financial 
obligation of the public utility, par- 
ticularly in view of the taxation im- 
passe which has called from Winni- 
peg Taxpayers’ Association a demand 
for a tax probe. 

The Winnipeg Tribune predicted 
that the franchise extension bylaw, 
which had gone into second reading 
in the present city council, will, as a 
result of the election, now be held 
over for the 1923 council to decide 
upon. 


Profits for Canada 


in Tourist Traffic 


The importance of tourist travel to 
Canada was emphasized by Hon. 
Frank Carrel in an address before the 
Young Men’s Club at Montreal: ~* 

There is still another asset looming 
up in Quebec’s future expansion. It is 
the extraordinary growth of motor 
tourist travel. The figures are astound- 
ing. Canada’s revenue from this source 
of business alone last year is computed 
by the department of Customs to reach 
the enormous figures of $108,000,000, of 
which it is believed that this Province 
benefits to the extent of over $14,000,- 
000. In ten years Canada’s share of 
this trade will easily reach half a bil- 
lion dollars, ‘ 
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WILL THORNTON 
GET FREE HAND 
GREATLY NEEDED? 

National Railway System 


Must be Put on Busi- 
ness Basis 


MUST PAY ITS WAY 


New President Will Have Little 
Chance if Politics Interfere 
and Rates Are Based: to 
Suit the People 


Special Correspondence. 


OTTAWA.—Sir Henry Thornton is 


expected to definitely take up’ his 
great task on his return this week. 

If Sir Henry is to make any head- 
way with the formidable task which 
lies before him, there must be at 
once a clear definition of policy on 
the part of the controlling authority 
at the back of the board. That au- 
thority is Government. It is abund- 
antly clear that the new Board is di- 


rectly answerable to the Minister of 
Railways, and through him to the 
Cabinet. Back of the Cabinet are 
the people; but the people are in- 
articulate. They have never, directly 
or indirectly, given any pronounce- 
ment in respect of public ownership. 
They were never consulted. Even 
Parliament was not approached be- 
fore final action had been taken. No- 
body ‘knows what is the judgment of 
the country in this vital matter. Gov- 
ernment has always acted on its own 
initiative and Government may con- 
tinue to do so. 

Therefore, as the new Board takes 
up its tremendous responsibilities, in 
a courageous effort to cut down an 
annual loss of at least $100,000,000, 
and bring about a balance as be- 
tween income and outgo, the attitude 
of Government should be clearly and 
sharply defined. It is suggested that 
that attitude comprehend the follow- 
ing points:— 

Give Him a Free Hand 
1, An absolutely untrammeled hand 


an iopey “Speinton and his asso- 


it a sound transportation pro- 
posifion. vet ‘ 
ra of po 
rates inconsistent with 
omic needs of the. railway. 

3. The elimination of patronage in 
every form, and the operation of the 
road on recognized commercial prin- 
ciples. 

Unless these things are understood 
from the very start, the financial re- 
sults are likely to grow worse rather 
than better, and, from almost every 
point of view, our railway problem is 
a problem in dollars and cents. At 
the present time the layout of the 
system, because of numerous and ex- 
tensive parallels, leads to great and 
unavoidable waste. There is too 
much trunk line mileage, and to cor- 
rect that condition a comprehensive 
scheme of readjustment is imperative, 
both in the West and East. But that 
is precisely where political interfer- 
ence is certain to be asserted, and 
against which adequate safeguards 
are necessary. If politics is permit- 
ted to have any voice at all, we shall 
assuredly get into further trouble. 

Must Be Made to Pay 

The second ne is of paramount 
importance. If the idea is given 
effect which so long governed the op- 
eration of the Intercolonial our prob- 
lem will never be solved. That idea 
was that freight. and passengers 
should be carried at cost, and the pub- 
lic treasurer should make up our 
shortages. The Canadian National 
(Continued on Page 4) 
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Birmingham Motors 
Goes Into Bankruptcy 


The Canada Gazette records the 
bankruptcy of Birmingham Motors, 
Ltd., of Peterboro. This concern, an 
offshoot of an American company, 
was promoted by an optimistic group 
headed by one Byron Lederer, and 
hag been selling stock for nearly two 
years around Peterboro. Consider- 
able support was obtained from local 
business men, 
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Fraudulent Charity Schemes 


That Canada’s money has recently stood higher than that of any other 


country has been advertised throughout the world. 
It is something we ought to tell the world 


tion of our great prosperity. 


It is taken as an indica- 


while the opportunity is good. We want settlers and a prosperous country 


is the objective of good immigrants. But riches have drawbacks. They make | Mistake 


us a mark for all kinds of charitable promotions. They are coming at us 
from all directions, Our estimate is that the greater part of charity moneys 
—particularly foreign schemes—find their way into the pockets of the pro- 
moters and not to the persons who are supposed to be suffering. As U. S. 


Ambassador Morgenthau has frankly 


admitted they are the most effective 


and cheapest ways of spreading foreign propaganda. 
Bankers and business men, politicians and preachers, are induced by 
tearful talkers to lend their names for patronage or committees. They have 


not the courage to refuse. 
mission to give a false endorsement. 


Many times names have appeared without per- 


Some of these charity schemes now 


sell so called “Sucker Lists”’—i.e. names of men and institutions who are 


“easy.” 


These are the words they use. 
THE POST has exposed a few of these outstanding schemes and as they 


prey chiefly on banks, financial institutions and business men, these ex- 
posures have undoubtedly saved hundreds of thousands for Canadian share- 


holders. 
We are going to have all we can 


do to take care of our own situation 


and if we are to contribute to any foreign relief, it should be through the 
Red Cross only. The Red Cross is probably the only organization in Canada 
equipped to secure reliable information and advise and act . 


Is Robert Group Seeking 
To Override Shareholders 


* 


Remarkable Series of Bills 


And Municipal Rights? 


Centering Around Quebec 


Railway That Sweep Aside Safeguards in Existing 
Legislation—Big Power Group Forming?— 


From Our Own 

MONTREAL.—The comparative 
mystery that enshrouded the “power” 
pians of E. A. Robert, head ‘of the 
tramways group, and his segregation 
scheme for Quebec, Railw dui ht, 


eral bill®. eir ‘appear cq the- 
tore’thé Legislature. + 
The effect has been instantaneous, 
and a storm has broken that may well 
force the quiet, uncommunicative 
Mr. Robert to change his plans. 
For the bills, as they read, seem to 
ride rough shod over cherished and 
protective rights of shareholders, 
bonaholders, and the municipalities in 
forty-one different counties of the 
Province, to say nothing of existing 
‘@irporate interests. ».It..the. ye 
pass as y stand to-day the legis, 
lutors y as well scatter in frag-~ 
irients the accumulated sections of 
the Municipal Act, and the Quebec 
Companies’ Act, and weave a chain of 
monopolistic control over existing 
rights of municipalities, and every in- 
dustrial concern that may be judged 
to stand in the way of this powerful 
“tramways” group. 
_. What the full purpose is that lies 
besind the legislation sought, still re- 
mains unsolved in financial and in- 
dustrial circles. In the three bills, 
however, that are put forward as an 
evidence of segregation plans for the 
Quebec Company, Nos, 0, 61 and 62 
are startling amendments to existing 
faws and already the municipalities 
interested are planning to put up a 
vigorous struggle to kill the proposed 
legislation that endangers existing 
precautions taken to preserve the 
credit and make good the bonds of the 
municipalities. 


Shareholders Alarmed 


What is alarming Quebec Rafiway 
shareholders and others, however; is 
a series of clauses in the three new 
bills which deliberately strike out ex- 
stirg protective clauses for share- 
holders, and, as some believe, the 
bondholders us well. 

One of the most dar'ng instances 
of this is a clause—repeated many 
times—which grants powers to make 
certain changes, such as increasing 
the directors or the capitalization, 
ete., to “the majority in value of 
those shareholders present or repre- 
sented by proxy,” in place of a two- 
thirds majority of all the sharehold- 
ers of the Company. Under such cir- 
cumstances, important changes could 
be made with the consent of a hand- 
ful of shareholders. 

Another clause cuts out tie gener- 
al provision in the Companies’ Act 
that requires general meetings of, 
shareholders to be held within the 
province, ; 

The gates are flung open to give 
the directors powers to issue bonuses 


Hydro Admits Misappropriation 


It came out in a recent sitting of 


the Gregory Commission inquiring into 


Hydro matters that after a grant of $1,700,000 had been made by the legisla- 
ture*to the Central Ontario system it was diverted to another Hydro unit 


altogether. 


“What,” asked Commissioner Haney, “was your authority for diverting 


a Government grant from a Gover 
enterprise?” 
Mr. Gaby was of the opinion th 


nment enterprise to a purely Hydro 


at at the time the Hydro Commission 


had not considered that it had needed any authority. 
This is typical of the irresponsibility of Beck and Gaby to the elected 


representatives of the people. 


Beck and Gaby spent this money without authority. They got the people 
of Prince Albert and Fort William to vote on a $3,000,000 development and 
then started on an entirely different development which cost the province 
$18,000,000. They got the legislature te embark on a $10,000,000 develop- 
ment at Chippawa which promises to cost the province $100,000,000. They 
would never get the money of investors to expend in that way. : 

What do Beck and Gaby care? What can the people do about it? What 
chance would there be of getting these millions back from Beck and Gaby? 
And the taxpayers and power users of Ontario must PAY! PAY!! PAY!!! 


‘es In 


Correspondent. ¢@ 

on paid-up shares under almost any 
conceivable pretext for service to the 
Company. ' ‘ 
Section 6,053...0f. the’ re 
whichs prevemt nds of a ¢ 
tion ized’ for steck 


ting this to be doné within 

ing of shareholders at‘ajl. <> -* » 
It would appear that a director 

may hold and benefit by a contract 

with his own Company under the 

Robert Bills; this is prohibited under 

the General Act, : 


nt, 


It is noteworthy—and scareély 
seems of good omen for the success of 
the bills—that 


* 


Premiér’s 
legislation that is. admi 
vee out crying abuses in 
ities. 
to new industries—where various 
municipalities had engaged in a sort 
of “auction” bid before, drawing an 
established industry from one place 
to another with a more alluring bait 
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HEAVY LOSSES 
SUSTAINED BY 
Lonber tee Hupleneiig 
Busin Paes 

TO CUT EXPENSES — 


Salaries Considered too Big—- 
Wheat Board Favored but — 
Little Hope That it Will 

Ever Work Out ~~ 


CALGARY.—To judge by the pro- 
ceedings at the sixteenth annual 
meeting of the stockholder delegates — 
of the United Grain Growers ome 
would judge that the losses of the 
company for the past year were only 
about $118,000, while, as a matter 
of fact, they were nearer $700,000, 
and this mostly from the lumber 
branch, the machinery branch and the — 
B. C. business, all of which came in 
for some rather harsh criticism, 
being contended that the manag 
ment should have been more cautious, 
given better attention to the details 
and not allowed these branches to get 
into such a deplorable "3 pole: 

. : — 


As to the lumber business, 
seem that this will 


any ef the c is 
ho ables and at 
in polities seemed 


municipal-' 
This Act prohibited bonuses | 


of bonuses, stock subseriptions, tax | most 


exemptions, land sites, etc. These are 
made possible under the new bills. 

Powers of expropriation are widened 
tremenaously, so that almost any 
industry might be commandeered. 

_ Another clause disregards a@ provi- 
sion of the Companies’ Act whereby 
no Company is allowed to commence 
operations “or incur any liability be- 
fore 10 per cent. of the authorized 
capital stock has been subscribed and 
paid for.” No such precaution is pré- 
served. 

_ Under the law now in force exelu- 
sive franchises are forbidden—and 
franchises exceeding 10 years require 
a vote. All this is swept aside, 

There is even a phrase that excites 
suspicion as to the rights of bondhold- 
ers. It is one that empowers the 
directors to dispose of franchises, ‘or 
other rights, the clause reading, “and 
subject, if george’ to the rights of 
bondholders and other creditors,” etc. 

Within the next few weeks there 
promises to be staged one of the live- 
liest legislature clashes the Province 
has ever witnessed, 


CAPITAL FIGHTING 
SHY OF ALBERTA 


Removal of Personal Covenant 
From Contracts and Other 
Legislation Has Effect 


From Our Own Correspondent. 

EDMONTON.—This province ap- 
pears to be under something of a dis- 
advantage in respect to the invest- 
ment of outside capital in farm mort- 
gages and other like securities, and 
all on account of the personal coven- 
ant having been removed from con- 
tract obligations. The Holland Can- 
ada Mortgage Company is said to 
have decided upon a policy of confin- 
ing ‘all loans out of a new $400,000 
debenture issue to the provinces of 
Saskatchewan and Manitoba, making 
no investments in Alberta. . 

So far as capital has been es- 
tranged from the Alberta investment 
field, it is believed “to be the result 
of a series of legislative enactments, 
the combined effect of which is to 
give the debtors, in the eyes of the 
mortgage companies, too great a 
measure of relief from ordinary 
financial responsibility. The personal 
covenant, it ig true, still exists in a 
modified form, but the restrictions 
are looked upon as too much in favor 
of the borrower and correspondingly 
against the investor. Strong repre- 
sentations have now been made to the 
government in support of further leg- 
islation that will remove or modi 

these restrictions, 
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THE UNION BANK 
OF AUSTRALIA, 


Established 1837. Incorporated 1880. 
Issued 


Y direct private wires to important 
cities in Canada and the United 
States, this Bank secures for its cus 
tomers maximum in handling all 
inter-city transactions and is enabled to 
provide at all its offices close com- 
Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Bank of Montreal 


MOLSONS 
BANK 


INCORPORATED 1855 


Fixing Overhead Ratesasa_ 
Factor in Production Costs 


But Rates Should be Constantly Tested—Distributing Ex- 
penses Between Departments as Direct and In- 
direct Factors 


By NOEL M. BASSIN, B. 8c., 
Consulting Engineer and Accountant. 


| Speedy Collection Service 
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ge ri are being made to meet it on the part 
and Raising British 
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would be glowing to describe condi- ; y Public sentiment here is strongly 
tions even yet as good in view of dis- Oe EE Le against giving relief on a charity 
rices, but they certainly are better Municipal Districts passed a resolu- 
inability of packers to take advantage 
to the extent they would have liked. 
was far below normal. This has been 
Canada and the world, acceptances for Canada, because the prosperity of 
these factors combine to make our collec- |™e4* production and meat * prepara- 
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oo facilities which can be placed at your 1119 Ibs. in 1913 to 112 shillings in be measured by the promptness with | or normal, as the effect of mino 
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Foreign Banking Service at 
“the Pulse of the West” 


The Union Bank of Canada established a branch of its Foreign 

Department at Head Office, Winnipeg, because of this city’s position 

as the great commercial centre for East and West. 

This location and private wire connections between branches in New 

_ York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
- @pable us to keep closely in touch with conditions in Canada and 


Se) 
Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


| Union Bank of Canada 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 


The Right -Hon, R. McKENNA 


JOINT MANAGING DIRECTORS: 
EDGAR W. WOOLLEY 


- £38,117,103 


FREDERICK HYDE 


Subscribed Capital - 
Paid-up Capital - ~ 
Reserve Fund- - - 


Deposits (June 30th, 1922) - 


OVER 110 OFFICES IN IRELAND 


TheBank of NovaScotia 


Established 1832 
Scene athevdveesinesddcecccsece $ 9,700,000 


- ‘TORONTO, ONT. 

General Manager. 
Branches at all the principal centres throughout Canada and in New- 
Dominican Republic, Jamaica, and in the 


foundland, Cuba, Porte Rico, 
United States at— 
Besten 


Collections made at lowest rates and returns promptly remitted. Accounts of firms, 
and individuals carried on most favorable terms. 
Correspondence Solicited. 
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em Home Bank CANAD 
| | Cashing Govertiment Cheques 
, Aj Ub cheques issued by the Canadian Govern- 


5 . ment may be cashed at their full face value 
at any office of the Home Bank of Canada. 
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March last and the high point of the 
year was reached in June at 140 shil- 
lings. When last year packers might 
reasonably have expected to recoup 
some of their previous loss in that 
market they were able only t meet 
part of the demand. Right royally 
has our chief competitor, Denmark, 
profited by the absence of sufficient 
quantities of Canadian bacon on the 
English market. Their trade this 
year is expected to be about 40 per 
cent. of the English imports of bacon. 
The high quality that they have con- 
sistently put on that market has creat- 
ed very keen competition in the Brit- 
ish markets. There will be more 
rightftype hogs in the Dominion next 
spring and packers will thus have a 
better opportunity to meet the Danish 
competition. They are looking for- 
ward with confidence. 


How Export Trade Dropped 
The following table will give an idea 
of the export bacon trade during typ- 
ical years:— 
Year 4 ' 
Ending 4 
_ March Lbs. Value 
1900 . . . . 182 million , $12 million 
Meo Rt. Se 
BUIS ee 36 " s 
BOM hate fesk Mae is 
MACs a ey ee - 
Bene. hag ee - 
1020.... . 288 cf 
SOR 85 co ee « 
198 i EP 
March to 
September 44% ” 


The beef section of meat packing 
has been affected directly by the 
American tariff barring a large part 
of Canadian feeders going to South- 
ern markets. These cattle mostly 
unfinished, though some proportion of 
them would be good ne, could 
they be fed and finished on Ontario 
farms, have come upon the public 
stockyards in a glut which our com- 
paratively small domestic market 
could not absorb. The fact has em- 
phasized the urgent necessity for a 
much higher level of quality in all 
Canadian beef. This also seems to 
be the opinion as to the effect of rais- 
ing the British embargo: the export 
trade on the hoof will probably call 
for our best type, just as our domestic 
trade does. A curious result of high 
wartime wages is the distinct raising 
of the consumer demand within the 
last four or five years. But the level 
of production has not kept pace with 
this trend. Until this state of things 
is rectified it seems impossible to con- 
sider building up an overseas market 
in beef. Eventually, however, this may 
be possible, for these best informed 
of some experimental shipments of 
chilled beef made in 1921 believe that 
an intermediate market in Great 
Britain could be supplied—between 
the cheap frozen imports from Ar- 
gentine and Australia and the high- 
priced home-grown English and 
Scotch beef. 


Size of Packing Industry 


The last official returns of the Can- 
adian packing industry issued by the 
Dominion Bureau of Statistics may 
be summarized as follows:— 


1919 1920 
Plants .. 


Capital .. .. .. $98,500,000 $84,300,000 
Employees .. .. 13,222 11,97 
Salaries, Wages $15,250,000 $16,700,000 
Cattle Killed .. 694.000 627,000 
Calves Killed ‘ 199,000 223,000 
Sheep Killed ., 524,000 624,000 
Hogs Killed .... 2,296,000 1,987,000 


¥/ Value Animals .$175,000,000 $171,000.000 


Value Products.$234,000,000 $241,000,000 


Meats— 

lbs. . 778,000,000 750,000.000 
«+ «+ + +$185,000,000 $171,000,000 
These figures by no means; cover the 
whole meat slaughtering business, for 
there are millions of pounds of meat 
handled by houses whose operations 

are not reported. 


THE FARMER’S CHECK PROTECTOR 


‘The annual crop of raised checks is 
with us. The farmer who gives stranger 
help a check written with a plain black 
lead pencil is the chief sufferer and 
needlessly, too. If he will use an indel- 
ible pencil and take the cattlemen’s pre- 
caution to wet his thumb and press 
down over the figures, the gentle art 
of harvesters raising checks will be 
areatly discouraged.—Herington Sun. 


which costs. are compiled and pre- 
sented, and this demand for prompt 
presentation has brought about the 
use of standard or predetermined 
overhead rates. With such rates as 
a basis, production costs can be ob- 
tained immediately on the comple- 
tion of the manufacturing operations 
without the delay involved in holding 
up their compilation until the close 
of an accounting period, when the 
overhead expenses would be distri- 
buted and the actual rates. obtained. 
These actual rates, however, should 
be used to check the accuracy of the 
pre-determined rates which have 
been in force and to indicate to what 
extent they can be relied on. 
Innumerable cases are to be found 
where arbitrary- rates have been in 
use for a long time without any at- 
tempt having been made to prove 
periodically their correctness or re- 
liability. This practice is a very 
dangerous one, as it gives results 
which are based purely on guesswork, 
whereas a very slight amount of ad- 
ditional clerical work in summarizing 
the overhead applied on the basis of 
the rates in current use would imme- 
diately indicate the accuracy with 
whictt overhead was bging applied. 


One of the difficulties—and a very 
serious one—that has been met with 
during the payvt year or two is that, 
during periods of low production, 
overhead rates which are sufficiently 
high to absorb all the factory ex- 
penses result in excessive production 
costs as compared with costs obtain- 
ed when plants are being operated at 
full or normal capacity. This is par- 
ticularly annoying when the prices 
to be obtained for manufactured 
goods are in general lower than in 
times of high production, and it is 
now becoming generally accepted 
that the most satisfactory way to 
overcome this difficulty, from the 
point of view of price-fixing and 
cost determination, is to charge to the 
product only the proportion of the 
total overhead that the current pro- 
duction bears to the production when 
the factory is operating at normal 
capacity. 

To illustrate this idea more clearly 
let us think of a business consisting 
of two separate factories, A and B. 
Normally the products of Factory A 
would be charged with overhead suf- 
ficient to absorb the total expenses of 
that factory, and the same conditions 
would apply to Factory'B. In view 
of general business depression, how: 
ever, it is' found necessary to close 
down Factory B, and to carry on 
manufacturing in Factory A only. 


Although Factory B has still to carry 


insurance, taxes, depreciation, rental 
and other expenses, these charges 
have nothing to do with the cost of 
production in Factory A and would 
not ordinarily be included in the 
overhead applied to the products of 
that factory, but would probably be 
written off direct to profit and loss 
account. In the same way, the car- 
rying expenses of unused capacity in 
a- single plant should not be charged 
to current production, but should be 


charged to an account which might 


g|be called “unabsorbed overhead ac- 


count” and closed out at the end of 


8}an accounting period direct to profit 


and loss. 

A consideration of overhead along 
these lines involves, therefore, the 
preparation of departmental rates on 
the basis, of normal plant capacity, 
and the modification of these rates 
when production is below aormal. 
Unabsorbed overhead is charged to 


the account of that name, but it is 


not advisable to carry over balances 
in this account from one year to an- 
other. The amount of such balances 
charged direct to profit and loss ac- 
count will be an indication of the ex- 
pense of unused plant capacity, and 
this information should be very valu- 
able from a managerial standpoint. 
At the same time, the overhead 
charged to the product will give 
truer costs, and in periods of varying 
production will result in more reli- 
able figures: of comparative costs. 

In establishing pre-determined 
rates. these will be more accurate if 
calculated on the basis of actual ex- 


fluctuations. will then be eliminated. 
As explained in a previous article the 
factory is first of all divided into 
production centres or other suitable 
divisions depending on the nature of 
the manufacturing processes and the 
machinery and equipment in use. 
There will be normally both direct 
and indirect departments, ur as they 
are sometimes called, productive and 
non-productive departments. Direct 
or productive departments are those 
in which material is subjected to ac- 
tual operations forming a part of the 
process of manufacture. By indirect 
or non-productive departments are 
meant such sections as the power- 
house, tool-room, pattern shop, stores, 
etc., where no direct operations on 


the raw material of manufacture are’ 


performed. Actual expenses as ob- 
tained from the various factory ex- 
pense accounts are then distributed to 
the direct and indirect departments 
on as equitable a basis ays it is pos- 
sible to determine. For instance, de- 
preciation, insurance and taxes might 
be distributed on the basis of the in- 
vestment in equipment in each de- 
partment; power-house expense on 
the average horse-power used; re- 
pairs on the basis of actual cost to 
departments; and miscellaneous and 
general factory expense in propor- 
tion to the number of employees in 
each department, or to the direct-la- 
bor hours or direct-labor cost, or 
again in the proportion that all other 
expenses have been distributed to de- 
partments. The expenses of indirect 
departments are then distributed to 
direct departments in the ratio of the 
services rendered to each of the lat- 
ter, and from the records of depart- 
mental labor costs, labor hours or ma- 
chine hours, it is a straightforward 
calculation to obtain departmental 
overhead rates for each of the direct 
or productive departments. 


RADIO TO LINK UP 
THE FAR OUTPOSTS 


Will Become an Important 
Factor in Linking Fur Trad- 
ers With Markets 


With the opening of the Mackenzie 
River to navigation next June, there 
will be powerful radio receiving sets 
installed at Hudson Bay posts all the 
way down the river to Stefansson’s 
“Friendly Arctic,” in the delta of the 
river, 2,000 miles north of Edmonton 


and 200 miles north of the Arctic 
Circle. 


What does this mean to trade? asks 
Fullerton Waldo, in the Philadelphia 
Public Ledger. Here is a single il- 
lustration: Several seasons ago one 
of the fur companies sent its buyers 
into “the Great Lone Land” to traffic 
with the Indians, They had their 
fixed schedule of prices and paid for 
the pelts of silver fox, white fox, 
cross fox, muskrat, ermine and the 
rest in accordance therewith. But 


while they were out of touch with 
headquarters the bottom fell out of 


the market. The home office was 
frantic, Far beyond reach, the buy- 


ers were paying ruinously for the 
skins. The company, before it could 
recall them, bewailed a loss of 
$300,000. 


In this current winter, the buyers 
are equipped with receiving apparat- 
us, strong enough to capture from the 
ether at stated times the market quot- 
ations. The buyer cannot reach his 


superior officers, but what manager 
will object to that. ; : 

Last season one man, eighty years 
old and working alone, trapped 500 
white foxes and sold their skins at 
$30 apiece, realizing $15,000. : 

When I came away from the region 
in August, one little boat of the Hud- 
son’s Bay Company, that had brought 
in a year’s supply of canned goods 
and manufactures for the tiny river 
posts, carried away nearly a million 
dollars’ worth of furs, to be distrib- 
uted from London. 


Fish catch of nearly 8,000.000 pounds 
landed at Prince Rupert, B. C., 6,000,000 
pounds salmon, and canneries forced to 
throw away thousands of pounds through 
inability to handle. 


Edward C. Pratt 
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Provincial, Munici and 
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SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 


C.P.R. BLDG. TORONTO 
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Specializing in High- 
Grade Securities 


Limited 
WINNIPEG, MAN. 


Capital Authorized. . .$5,000,000 
Capital Subscribed... 1,900,000 


Mortgage Investments 


Available shares afford a safe 
and profitable investment for | 
savings. For full particulars 
write the Company’s Office, 
Confederation Life Building, 
Winnipeg. 
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UNITED FARMERS 
HEAVY LOSERS 
IN CO-OPERATION 


Capital Has Been Impaired 
By Nearly Fifty 
Per Cent. 


MORRISON EXPLAINS 


Losses Sustained Generally— 
Blames Co-operators for 
Evading Responsi- 
bility 


A net. loss of close to $56,000 for 
the year ending October 31st is shown 
in the annual statement of the Unit- 
ed Farmers Co-Operative Co., Limit- 
ed, the marketing and merchandising 
organization of the United Farmers of 
Ontario. This is on paid-up capital 
of $875,000 which, however, has 
reduced in the balance sheet to $430,- 
553 because of the losses of the cur- 
rent year and previous impairment of 


, | $486,000. 


The net situation to date is that 


}|the shareholders who have paid up 
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duu money. 


eee eeetes 


$875,045 have assets of $430,558— 


jjand the dividends have been passed. 


A balance of $323,854 remains to be 


i |paid on subscribed stock. In explain- 


ing this situation Secretary J. J. Mor- 
rison says: 

Business the world over is in an un- 
settled, unstable condition. Countries 
and states are threatened with financial 
ruin and collapse, international debts 
remain unpaid, governments are strug- 
gling to meet interest demands, great 
transportation companies show yearly 
deficits, few business concerns are pay- 
ing dividends, and even banks have been 
forced to cease business. All this has 
an effect upon the U. F,. Co-Operative 
Company, and it, like many others, can- 
not pay a dividend this year. Of course, 
this fact will receive a great promin- 
ence in the press; that is, that por- 
tion of the press that has managed to 
survive their own financial troubles. 
They will attack the U. F. Co-Operative 
like crows attack a hawk, but no men- 
tion will be made of the fact that since 
1914 twenty-eight Canadian daily pub- 
lications out of 154 have gone under 
and ten more have amalgamated; or of 
the 18,799 business failures for the first 
ten months of this year in the United 
States and Canada, as compared with 
15,617 for the same period of 1921. Every 
thoughtful shareholder should realize 
that. the U. F. Co-Operative Company 
has greater difficulties to contend 
against than probably any other con- 
cern in Ontario. Not gnly have we to 
meet fair competition but also me un- 
fair tactics and combined strength of 
long established business interests that 
resent the appearance of any plan that 
may molest the present system. Co- 
operative effort is not popular in the 
business world, especially if vested in- 
terests are endangered. Moreover, we 
have had to contend against the lack of 
intelligent and loyal support of a cer- 
tain percentage of our own shareholders 
who, for various reasons, fancied or 
real, have not given to the company the 
support it naturally should. expect. If 
the shareholders who aided in the pro- 
motion of the company and put their 
money into it so that it might be strong- 
ly established, fail to aid it afterward 
with their influence and. their business, 
how can they expect that profitable op- 
eration will prevail and that a dividend 
could be earned for their investment? 

Secretary Morrison further blames 


i | the co-operators themselves for the 
i situation in that they adopt the atti- 


tude of trying to get all they can out 


i |of the Company rather than co-operat- 
Sling for joint benefits. 


In Ahis con- 
nection he gives instances: 

Only this fall two cars of wheat 
bought from U.F.O. clubs and sold by 
our company to a big milling firm, at 
a fair margin of profit, was turned into 
a loss because, owing to the possibility 
of war with the Turks and the price of 
wheat going up, the clubs cancelled 
their contract with us before shipment 
was made and our company had to buy 
wheat elsewhere to fill the order to 
maintain our business status—thus loss 
was sustained. 

True, we could sue the club sec- 
retary for breach ‘of contract, but 
if his members would not supply 
the wheat’ he could not make them 
do so, and if we made the secre- 
tary the “goat” the club would be des- 
troyed. There are many similar episodes 
that could be related, proving that all 
blame for loss does not rest solely upon 
the company. Another example of lack 
of loyalty to our company worthy of 
note is of a club shipper, and a U.F.O. 
M.P.P. as well, who’ ships all live stock 
to an opposition firm at the stock yards, 
never having even given the Co-Opera- 
tive Company a chance to prove their 
worth. He also buys the feed for his 
club members from a competing firm, 
regardless of the welfare of the com- 
pany, but he wants the U. F. O. move- 
ment to be the donkey-engine to elevate 
him to the Legislature and the Co-Oper- 
ative Company to pay him dividends. 
Some club secretaries and buyers use 
the central office. as an information 
bureau to secure prices which they use 
to force down the prices of other firms, 
but never give the central a similar 
opportunity at the prices of our com- 
petitors, forgetting to give their own 
company any credit whatever in the 
price-fixing they take advantage of, and 
many club secretaries nevér do_a dol- 
lar’s worth of business with the Co- 
Operative Company, or ever tried to do 
80. 


The profit and loss account shows: 
Losses 

Toronto branch and stores 
Morrisburg Branch 
Wingham Branch 
Smith’s Falls Mill 
Montreal market 
Head office 
Organization expense 


-+++ $67,978 


Toronto Creamery 
West Toronto market 
Guelph warehouse 


xNet trading loss 


$101,863 
xReduced rE $328 by profit on General 
‘Wholesalers, Ltd. , 


THE FINANCIAL POST 


Why Canada Has a 
Railway Problem 


Canada has the greatest railway 
mileage per capita of any nation in 
the world. Figures issued by the Bur- 
eau of Railway Economies indicate 
that in this country there are 4.42 
miles of railway to each 1,000 per- 
sons as against 3.54 in Australia, 
2.66 in Argentine and 2.50 in the 
United States. All other nations are 
much below these figures. 

Canada is second among the nations 
of the world in total railway mileage. 

The figures are as follows, and may 


Many Conditions 


be studied in the light of Canada’s 


‘|railway finance problems: 


Mileage 
Railway Per 1,000 
Mileage Population 
2.50 
4.42 
3.54 
2.56 


Country 
United States 
Canada 
Australia 
Argentina 
Sweden 
Mexico 

France 
Belgium 
Switzerland 


Work to Keep 


Canada’s Industrial Minerals 


Out of the 


European Market 


Exchange Situation Prohibits England Buying in Canada 
Yet Makes it Profitable to Deal With French Pos- 
session—High Ocean and Rail Rates a 
_ Difficulty 


By H. 8. SPENCE, 
Mining Engineer, Department of Mines, Ottawa, Under Direction of Dr. Charles Cameell, 
Deputy Minister. 


The Department of Mines of Can- 
ada, through its two branches, the 
Geological Survey and Mines Branch, 
has done much to assist the mining 
industry of the Dominion. Probably 
the most valuable form such assist- 
ance takes, is the series of Geological 
Survey and Mines Branch reports 
issued by the department. 

The reports of the Geological Sur- 
vey deal with the detailed geology 
of Canada as a whole, and more par- 
ticularly .of those regions either 
known to carry valuable mineral re- 
sources or in which economic minerals 
may be expected to occur. In ad- 
dition the Geological Survey main- 
tains a mineralogical division, where 
determinations of mineral specimens 
are made free of charge, and a 
Museum of Economic Mineralogy, in 
which are displayed valuable and in- 
structive exhibits of the economic 
minerals found in Canada. 

The Mines Branch publishes valu- 
able reports and monographs dealing 
with minerals of industrial import- 
ance. These reports contain all the 
available information on the known 
deposits within the Dominion of the 
particular minerals dealt with, as well 
as a wealth of technological data on 
the methods of refining and prepar- 
ing the crude mineral for the mar- 
ket. The Mines Branch also main- 
tains well equipped ore dressing, 
ceramic, fuel testing, chemical, and 
road materials laboratories, where 
technical problems connected with the 
—* mineral resources are dealt 
with. 

Dr. Charles Camsell, Deputy Min- 
ister of Mines, has just retu from 
eee where during the past sum- 
mer he attended the Thirteenth In- 
ternational Geological Congress, held 
at Brussels. While in Europe Dr, 
Camsell took occasion to institute 
enquiries into a number of mining, 
metallurgical and allied problems. A 
study was also made of thé mineral 
market in Europe, with the object of 
ascertaining whether or not there ex- 
sists any opportunity of marketing 
Canadian mineral products across the 
Atlantic. 

Hugh S. Spence, Mining Engineer 
of the Mines Branch staff, was also 
engaged for some weeks in prosecut- 
ing similar enquiries among the con- 
sumers and dealers in non-metallic 
mineral products in England. Mr. 
Spence also looked into the possi- 
bilities of bentonite, a colloidal clay, 
found in Alberta and British Colum- 
bia, which has been attracting consid- 
erable attention during the past few 
years on account of its peculiar 
physical properties and which was 
thought to have a broad field of in- 
dustrial uses. 


Exchange a Big Factor 


The enquiries of ‘Dr. Camsell and 
Mr. Spence unfortunately do not 
show that there is much to be hoped 
for at the present juncture in the 
nature of a market for Canadian non- 
metallic minerals in Great Britain. It 
was hoped that any curtailment of 
market that the Canadian producer 
might suffer as a result of the ap- 
plication of the Fordney tariff upon 
mineral products entering the Unit- 
ed States, might be offset by the de- 
velopment of a British market for 
such products. A canvass of the 
more important dealers was therefore 
undertaken and an effort made to in- 
terest them in the possibilities of 
Canada as a source of supply of such 
minerals as graphite, mica, feldspar, 
tale, soapstone, diatomaceous earth, 
barytes, garnet, corundum, etc. 

It was found that trade in general 
in Great Britain is in a very depress- 
ed condition. Recovery from the post- 
war slump in many industries has 
been slow and hindered by the coal 
and engineering strikes. The pres- 
ent unstable exchange, also is hav- 
ing a very prejudicial effect upon in- 
dustrial activity. In addition to cur- 
tailing buying of raw materials by 
rendering manufacturets disinclined 
to lay in stocks, the disorganized ex- 
change works against British con- 
sumers buying mineral products from 


99 |Ganada, owing to the more favorable 


axchange with many European coun- 
tries having resources of the miner- 
ils required. The depreciation of 


000) the franc for instance, makes it to 


the British manufacturer’s interest to 
obtain his graphite from Madagas- 
car, a French possession, and the 
ame holds good of mica, of which 
mineral Madagascar is now in a po- 


306 | sition to export large quantities. The 


relatively low production costs in 
countries supplied with black labor, 
such as the various French colonial 
possessions, of course, still further 
works to Canadian disadvantage in 
competing for the British market. 


In the case of barytes, a mineraf 
that was formerly mined in consid- 
erable quantities in Great Britain, and 
of which large reserves are known 
to exist at various localities in Eng- 
land and Ireland, British producers 
have been virtually forced out of the 
running by Germany. Germany pos- 
sesses large deposits of high grade 
barytes, which can be mined and 
ground at a lower cost than English 
barytes, and owing to the present val- 
ue of the mark can be laid down at 
British ports at a far lower figure. 

Feldspar Situation 

A special effort was made to ascer- 
tain the factors governing the feld- 
spar situation, since Canadian pro- 
ducers of crude feldspar have been 
endeavoring for some years past to 
get into the British market. This 
market has for years past been sup- 
plied virtually entirely from Scandin- 
avian sources. Little authoritative 
information has been available re- 
garding the possibilities of the Brit- 
ish market for feldspar and Can- 
adian producers have, therefore, been 
working rather in the dark when try- 
ing to establish trade connections 
with Great Britain. Mr. Spence vis- 
ited the Potteries district, and in- 
terviewed a number of the pottery 
firms’ and potters’ . supplies houses, 
with a view to finding out what the 
actual conditions governing the feld- 
spar situation are. The result of 
this investigation may be summar- 
ized briefly as follows: The market 
for feldspar in England is not large, 
the annual consumption by all trades 
probably not exceeding five thousand 
tons. The supply is derived entire- 
ly from Scandinavia, the deposits be- 
ing situated close to tide-water. Small 
vessels that carry coals to Scandin- 
avian ports return with feldspar to 
Runcorn (the head of Mersey navi- 
gation) where they discharge jnto 
barges. These bring the spar by 
canal to the Potteries, and in this 
way, freight charges are reduced to 

very low figure. The quality of 
Canadian and Scandinavian feldspar 
is about equal, and if Canadian spar 
could be laid down in England as 
cheaply as the Scandinavian, the trade 
would no doubt be willing to use it. 
To meet Scandinavian competition at 
the present time, Canadian feldspar 
would have to be laid down at Run- 
corn at probably about $13 per long 
ton. Since the Atlantic freight is 
in the neighborhood of $6, this means 
that the feldspar would have to be 
put aboard Montreal or other port 
for $7 per long ton, a figure which 
can hardly be approached Ly any ot 
the inland producers. Perhaps, the 
deposit now under development at 
Manicouagan, on the lower St. 
Lawrénce, might be able to meet this 
figure. 

ihe net results of the enquiries ir- 
stituted by Dr. Camsell and Mr. 
Spence is to show that Great Britain 
at the present time is not buying at 
all heavily of non-metallic minerals; 
ihat manufacturers are in many cases 
carrying large stocks of both min- 
erals and manufactured goods; and 
that mineral brokers, in consequence, 
are not greatly interested in Canada’s 
position as a potential supplier of 
neiu-metallics. The uncertain inter- 
aational political situation, unstable 
exchange and general uneasiness 
among all classes regarding the 
future, are combining to induce a 
cautious, go-easy attitude among 
preducers, and there is no saying how 
ong this state of affairs may per- 
sist. Consequently. Canadian pro- 
iucers of non-metallic minerals can- 
not look hopefully at the present 
time to Great Britain as a market for 
their output. The Atlantic freight, 
also (at present about $6 per ton) 
olus the rail charges from the point 
of production to the Atlantic seaboard 
(amounting im many cases to nearly 
as much as the ocean freight) con- 
stitute a powerful obstacle to trade 
‘elations, and equal, in the case ot 
feldspar, practically the c. i. f. selling 
yrice of feldspar in Great Britain to- 
day. 


—-———— 
SALVAGING BURNED TIMBER 


Operators in Northern Alberta Will 
Try to Reduce Losses 


From Our Own Correspondent. 


EDMONTON.—Lumbering is to. be 
carried on this winter in timber lim- 
its north of here that were burned 
over more or less extensively last 
summer. Approximately 80,000,000 
feet of merchantable spruce timber 
was burned in bush fires in Northern 
Alberta, but both the Northwest 
Lumber Company and the D. R. Fras- 
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Victory Loan Bonds 


maturing December Ist, 1922 


may be lodged now at any branch of 
Bank for redemption AT PAR. 


The proceeds may be deposited in a Savings 4 
Account bearing interest at 3%: = 
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Justice to Small | 
Depositors 


HE Province of Ontario Savings Office was | a 
T organized to do full justice to the small depositor, {jf 3 


who.cannot afford to take any risks. 


In the Province 


of Ontario Savings Office he is guaranteed absolute "~~ 


safety for his accounts by the Governmen 


while his © 


money earns 4% interest compounded hal -yearly—a 
rate higher than he could obtain with equal assurance 


of safety anywhere else. 


And he may withdraw his money in whole or in 
part at any time. Write for our booklet. ae 
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The Agency of Foreign & Colonial is unc 
Affiliated Banks: 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE 


WEYBURN, SASK. _ 


DIRECTORS:—Alex. Simpson, Pres., Minnea: Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. Mcbride, Weyburn, ny 


Sask.; S. E. Oscarson, White 


Sask.; M. A. Miller, Weyburn, Sask.; H. N 
Rock, 


burn, Sask.; H. O. Powell, Gen. Mgr., 
A General Banking and Foreign 


Forming 
Gold 
Syndicate 


N. D. M 


8.D.; 
Weyburn, 


ren : 


A SYNDICATE is being organized 
to develop one of the most promising 


gold properties in Northern Quebec. 
Favorably reported on by leading mining engineers. 


This is a conservative, honest undertaking with prospects of 
big profits to original syndicate members. Equitable 


syndicate arrangement. 


An exceptional opportunity for those of a speculative turn 
of mind who are in a position to take an interest. 


Full particulars gladly supplied. 


INTERNATIONAL DEBENTURE CORPORATION 
H. P, DOUGLAS, General Manager. 


232 St. James Street 


er Company, the two heaviest losers, 
will salvage as much of it as possible 
by cutting such of the standing tim- 
ber as still has milling value. The 
logs will be brought to the city for 
sawing. 


Telephone: Main 4216 


Montreal 


; DOMINION COAL RECORD 

The largest output in seven years was 
obtained by the Dominion Coal Com- 
pany when its Cape Breton South Mines 
hoisted ares — to .the ne 
previous hi iner was May : 
when 15,485 tons were raised. 





December 
Investment Suggestions 


~ We have prepared a selected line of investments yielding 
from 54% to 64%. , 


All the securities offered have been purchased by us for our 
account after careful investigation and we recommend 
their purchase to conservative investors. 


A Copy Will Be Forwarded on Request 


Dominion SEcuRITIES 
CORPORATION LIMITED 


HEAD OFrice: TORONTO 226 KING ST. &. 
MONTREAL EsTABLisnEo 1901 LONDON, ENG. 


6 Months to Sept. 30 
1920 1921 1922 
Vale “1g 6.946188 $1,910;322 $3 71978 
aiue .. ’ ’ 910,32 171,978 
—ms the | A. per ton $70 $77 $5 
Thos.| This indicates an improvement in 
M is not prepared as yet to out-|the price latterly as compared with 
_ line any plans, but' sev schemes |earlier months of the fiscal year end- 
-)are under way to increase production |eq Oct. 31, 1922. 

to do so more economically. For 


ete Whalen Pulp and Paper 
__/. The Whalen Pulp and Paper Co. is 
te a couple of engineers West to 
o into the plans of 
L at Vancouver. 


William Davies Co. 
“Turned the corner and conval- 
in |escing” is the view of the packing in- 
dustry outlook as presented by E. C. 
Fox, president of the William Davies, 
in -o-vomonaes — annual seat = 7 
: e company with its su 
The Street Railway Commission 0-|sidiaries shows a net profit for the 
the City of Detroit will pay to the De-|year of $5,651, or a gross profit of 
— nited Railway Co. $500,000) $353,720. The president reminds the 
on the contract within a few / stockholders that it is impossible for 
: the payment is not due/, company to turn from a year of 
June, 1923. Mayor Cousens,| heavy losses to one of large profits. 
a meeting of the Civie/He expresses the hope that the com- 
Commission, stated|ing year wil] show a material change 
‘the money was on hand and by/|for the better. As soon as normal 
ig the payments now the city/earnings are resumed, the president 
gave interest amounting to $15,- | says that the directors will immediate- 
will use the/i, take up the question of starting 
dividend payments again. It is an- 
nounced that the company will seek 
ot thin” hes ek wake Ga bee Loe anne 
ru issue of w 500, are @ 
ts ceeds Was seseed pore | ree eae & Drevious loves 
care — Y. e profit and loss account follows: 
not due until December, 1923, | oper. otis Aa sak Win AW cause i 


| half the t due in June, | Interest. . 
U Mayor Cousens maintains that | Divs. recd... 


: fact that the city is able to meet | Sundries (net) 
ahead of 


time clearly } 
lines are paying Total profits . 


Depreciation . 


tact that. 
thik the civie 


NOD Sa an be a ei we 
The Bell Telephone Co. establishes Int. on borrowed money .. 

"record last week in a new gain Of|Belance................ 
An Int. on funded debt .. ..... .. 
Net profit for year .. .. .. .. 


WILL THORNTON 


GET FREE HAND 
7GREATLY NEEDED? 


(Continued from Page 1) 


among the ilst of share-| needs sound rates, say on an assured 
holders of whom 3,151 are in Quebec, | operating ratio of not more than 70 
in Ontario and 620 in the Unit-| per cent. Just now that ratio is con- 

- ed States and Great Britain. siderably over 100. Even at 70 it 


Receipts by British exchequer for 
seven. months ended October 31, £481,- 
815,919; expenditures £439,227,943, leav- 
ing surplus £42,087,976. 


would require three times its present 
Power Crosses Par volume of traffic to make ends meet. 
to bring the ratio of operating ex- 
oe ete : te aan — penses to gross earnings down to 70, or 
out. 
for the past two years and a point Must Pa 
; ; y Their Way 
which time and again had failed to But the matter of a proper operat. 
Ing ratio goes deeper than that. 
- a ee Ss, oa a the policy of merety paying smueatlon 
High Low|Ses to be met out of the public trea-. 
88% 68%|SUry, were forced on the system 
of all rival lines would be inevitable, : 
Peas Se eee o% 7% since the tolls of the Canadian Na- 
. oe eee i, sda 80 2 
1922 .... . 100% (Tuesday) power of all other roads. This is per- 
haps the most important aspect of 
Weakness in Asbestos common/one great railway system which is 
which in the past few weeks slumped | costing us $100,000,000 a year; but 
to 68 this past week, led to rumors |if, in our unwise efforts to pull that 
that the Company intended to pass|road out of the hole, we bankrupted 
t, W. G. Ross states that there/ easily be done. Therefore, as sane 
is no likelihood of the dividend being| and faf-seeing people, we should 
about the same rate as last year, the | our publicly-owned group and at the 
volume being higher with prices low-|same time do no injury to other and 
extensions in the form of a $500, The elimination of patronage can- 
new mill, but construction will not be) not take place unless the board of 
the twelve months to the end of Octo-| from politics. Patronage takes most 
ber the exports ran considerably | insidious forms, and is always waste- 
with the value remaining about the| istration it spreads like a malignant 
same, Th-~ figures for six months] ylcer; and we must all see that a 
increase in exports as compared with | political body will be particularl 
year. about two-and-one-half | sysceptible to that tafinenee. Tt will 
. It is believed that several | sert resistance. They will not as- 
pools have been working putting the|sert any effective resistance unless 
it slump, or even short-selling it with|,_ boldly-proclaimed poli f abso- 
the idea of breaking it down, an oper- | jute iaaipondence. ay the 
an uncertain market as it is at jaar terest the course of events as Sir 
ent, The statement of the president | Henry Thornton begins his ious in 
The exports for the 12/ lars a year is at stake. 
compare thus: 
1921 1922 
96,528 146,160 


Tuesday was a red letter day on It would be an economic impossibility 

hi ak: that been forecast |°Vem 80 with the system as now laid 

: i. reached by a bare half point. At/. it 
then years were as follows: expenses, and permitting fixed char- 
92% 84% through political pressure, the wreck 

tional would represent the earning 

Bears After Asbestos future policy. We have on our hands 

over ten points, from a high of 73% | our position would be infinitely worse 

me dividend of 6 percent. The pres-/ aj] solvent lines. And it could very 

passed. Business is maintained at|have a policy which would help along 
er. The Company wili go ahead with | equally valuable railway interests. 

started before next spring. Taking management is entirely separated 

ahead in volume of those of last year|ful. Once it attaches to the admin- 

to the end of September show a heavy | board holding its life at the will of a 

; Soe: with the value considerably in-|be almost impossible for them to as- 

stock up a few points, and then letting | they are protected from the start by 

ation that is comparatively simple in} country will await with anxious in- 

_ -eauged an immediate improvement in | earnest. One hundred million dol- 

) 12 Months to Oct. 31 
**g11,967/584 $6,781,382 $6,204,514 
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THE INVESTOR’S 
RELATION TO BELL 
TELEPHONE ISSUE 


President in Defence of 
Company’s Action in 
Late Offering 


NOT FOR SPECULATORS 


Bell Investment Issue—Syndi- 
cate Plan Gained About 
2,600 Shareholders— 
Earning for New 
Dividends 


From Our Own Correspondent. 

MONTREAL.—One of the most in- 
teresting discussions that has oc- 
curred on the street in a long time 
has arisen over the stock issue by the 
Bell Telephone Co., the effect on the 
price of the stock, and the “rights” 
themselves. In some quarters there 
has been a disposition to criticise the 
company for offering a big block of 
over $6,000,000 of stock on the mar- 
ket without warning, or without any 
previous preparation for the invest- 
ors, and also on the ground that an 
inopportune time was chosen when 
the buying power on the market was 
at a low ebb. It has been suggested 
that an excellent precedent was re- 
corded by the successful underwriting 
and distribution of $5,000,000 of stock 
during the early summer, on which 
occasion the stock started at a little 
over $107 a share and ended up 
around $117 to $118. This reversed 
the usual order, where an increase in 
stock is wont to result in a temporary 
decline of the market price. 
The President and the Stock Market 

When THE FINANCIAL POST 
discussed this matter with the presi- 
dent, L. B. McFarlane, it was Jearned 
that the head of the company was not 
worried over the temporary lapse in 
the market price which went down 
from about $118 to a low of $106 and 
back again to $112 and then, in a gen- 
erally weak market, dropping to 
$110% by Tuesday of the present 
week. Mr. McFarlane’s view of the 
whole question is that Bell Telephone 
stock is fundamentally an investment 
stock. He does not worry and he does 
not think he should worry over the 
temporary fluctuation from day to 
day. He is interested in the share- 
holders as a body and the issue as it 
was made this time was simply fol- 
lowing a precedent established on 
many occasions since the company 
was organized, and broken only once 
during the past summer. 

When the stock offering was made 


0 in 1920 the company was not earning 


one cent on its dividend, as its state- 
ment for that year showed. It was 
recording very heavy operating ex* 
penses and small net earnings to the 
Dominion Railway Board and the pic- 
ture that had to be presented was 
certainly not alluring to the ol 
shareholders or new ones who were 
asked to take up stock. The final 
result was that only about 26 per 
cent. of the stock offered was taken 
up, with the exception of the per- 
centage taken by the American Tele- 
graph and Telephone Co., who are 
shareholders of the Bell Telephone. 
On every occasion in the past the 
stock has been offered to the share- 
holders direct, sometimes at as high 
as $125 a share, depending upon the 
ruling price in the market, and in 
every other case the offering has been 
subscribed for fully. The indications 
are that the present offering of 
$6,000,000 will meet with a similar 
result. But when the former issue 
was not taken up by the shareholders, 
resort was had to the syndicate plan. 

In support of the offering of stock 
to the shareholders it is pointed out 
that this is the universal practice in 
the United States and, indeed, com- 
pulsory there. It is also the prac- 
tice of banks in Cariada and the par- 
allel exists in the recent offering of 
new stock amounting to $2,500,000 by 
the Dominion Textile Co. 


Not For Speculators 


There has been some criticism, too, 
as to the time of offering, but those 
closely connected with the company 
maintain that the offering was made 
on good advice. The bond market 
was not very active, and although 
there was very little activity in the 
stock market, it was felt that this was 
due mainly to the absence of a spec- 
ulative element and it was not to the 
speculative element that the company 
would appeal. It would look for sub- 
scriptions mainly from the regular 
list of shareholders of the company 
who would take the stock, it was ex- 
pected, for purely investment pur- 
poses. The temporary condition of 
activity or lack of activity in the 
stock market, it is maintained, should 
not determine the question as to the 
proper time for offering the Bell 
Telephone Co.’s stock. 

Earning Dividend On New Stock 

As far as earnings being sufficient 
for meeting the extra dividends re- 
quired, which will amount to a little 
over $480,000 a yeay, comparisons 
given in last week’s issue showed that 
considerably over $400,000 would be 
earned this year more than the 1922 
dividend requirements, ,and practic- 
ally sufficient to meet the 8 per cent. 
dividend on the total amount of stock, 
including the new issue. It might be 
remembered also that the greater 
part of the new money required will 
be revenue-producing in a very short 
time after the money is secured. A 
large portion of the $5,000,000 se- 
cured this summer is bringing in a 
good percentage of revenue already. 

Syndicate Increased Shareholders - 

2,500—2,600 

One of the advantages of the “syn- 
dicate” form of issue made this year, 
however, was the enlargement in the 
ranks of shareholders. THE FINAN- 


CIAL POST 


CIAL POST is informed that in Feb- 
ruary of this year the number of 
snareholders was 4,572, and to-day 
the number jis 7,194, an increase— 
largely due to the distributing ef- 
forts of the members of the syndi- 
cate—of 2,622 shareholders. This ad- 
ditional number undoubtedly will be 
a considerable factor in placing a 
large portion of the present issue. 


The Price of Capital 

Another point that has _ been 
brought out m favor of the syndicate 
plan of selling the stock is that, while 
the shareholders benefit from getting 
the stock at par whiie the market is 
many points over that, it would, from 
the company’s standpoint and thus 
ultimately from the. shareholders’ 
standpoint, be better to borrow as 
cheaply as possible by selling the 
stock at around 110 net. This price 
could easily have been obtained, it 
is understood. 


COBALT SILVER 
PROPERTIES FIGURE 
IN LARGE DEALS 


Coniagas and Mining Cor- 
poration Continue 
Absorption 


Important mining developments 

ave taken place in the south-east 
Coleman area of the Cobalt camp dur- 
ing the past week or so. The advent 
of the Coniagas mine into this area 
by the acquisition of three properties 
was important and gives this com- 
pany extensive new holdings. An- 
other important feature is the fact 
that the Oxford-Cobalt “is pretty 
nearly a proven mine,” as the gen- 
eral manager, J. W. Russell, of Lon- 
don, states, in announcing that con- 
siderable high-grade ore has _ been 
bagged on the vein which was being 
opened upon the contract. 

The taking over of the Prince and 
Badger properties along ‘with the 
Beaver and its plant gives the Con- 
iagas a wealth of holdings in this 
area. There is still a considerable 
quantity of ore to be mined in the 
Beaver, while the other two proper- 
ties are practically virgin and of no 
little promise, exploration having 
been carried far enough to prove they 
are of merit. This is the second ven- 
ture of the Coniagas in absorption, 
it having previously taken over the 
old Trethewey, which lies next to its 
original property. j 

The Mining Corporation has also 
figured in another deal in securing 
control of Peterson Lake. This is a 
property that has a considerable un- 
explored acreage and is in an area 
that makes it worth while. The Min- 
ing Corporation will work it on a per- 
centage basis. 

The high-grade ore found at the 
Oxford-Cobalt came from the last 
round placed in the sinking of a 
winze. Three sacks were taken out. 
The company completed its explora- 
tion on the 75-ft. level and cut the 
most westerly of veins to be tested. 
It does not show much mineraliza- 
tion, but the Keewatin basis has been 
found to go much deeper than ex- 
pected. Where the vein -is it is still 
some 225 ft. above the contact. It 
was the sinking of a winze on the 
nicolite silver vein that produced the 
high-grade silver. The mineraliza- 
tion of the vein is more uniform than 
where first cut in the drift. This in 
the winze and in over 200 ft. of drift- 
ing cobalt ore, low in silver has been 
found. The present plans are to 
sink the shaft another 75 ft. to get 
under the ore in the winze. This oc- 
curs about 135 ft. above the contact. 
The Oxford-Cobalt has 100 acres ir 


this section. 


Standard Oil companies paid $43,000,- 
349 in cash dividends the fourth quarter, 
second largest for any quarter since 


y 
1911. Total for year $129,039,865, the 
largest on record. 


Sir Auckland Geddes complains to 
Secretary Hughes over publication of 
charges that British government was 
engaged in propaganda intended to de- 
feat ship subsidy bill and denies British 


make any opposition to measure. 


NOTICE TO THE SHAREHOLDERS 
OF 


DAVIDSON CONSOLIDATED 
GOLD MINES, LIMITED 


(No Personal Liability) 


NOTICE is hereby given that 400,000 Pre- 
ferred and 1,000,000 Ordinary Shares of the 
eapital stock of Porcupine Davidson Gold 
Mines, Limited (No personal Liability), will 
be distributed to shareholders of record on 
the books of this Company at the close of 
business on the 3lst day of December, 1922. 


NOTICE is thereby also given that share- 
holders of this Company are required to for- 
ward their share certificates to. the Chartered 
Trust and Executor Company, 46 King Street 
West, Toronto, Can., which will be stamped 
and returned, together with the shares of 
Porcupine Davidson Gold Mines, Limited, (No 
Personal Liability), to which they are entitled. 
oe at Toronto this 21st day of November, 


By order of the Board, 
E. M. \YHITE, Secretary. 


THE DOMINION BANK. 


NOTICE is hereby given that a Dividend of 
three per cent. upon the paid-up Capital Stock 
of this Institution has been declared for the 
Quarter ending 80th December, 1922, and, in 
addition, a Bonus:of one per cent. making a 
total distribution of thirteen per cent. for the 
current year—the Dividend and Bonus will be 
payable at the Head Office of the Bank and 
its Branches on and after Tuesday, the 2nd 
day of January, 1923, to Shareholders of 
record of 20th December, 1922. 


The Annual General Meeting of the Share- 
holders will be held at the Head Office of 
the Bank, in Toronto, on Wednesday, the 
3lst January, 1923, at twelve o'clock noon. 

By Order of the Board, 
C. A. BOGERT, 
General Manager. 


Toronto, 17th November, 1922. 


WASH SALES AND 
BUCKETING BLAMED 
ON MARGIN DEALS 


Suggestion is Made That 
Bankers be Made Deposit 
Stock Certificates 


That bucketing is still being car- 
ried on by brokers in dealing in min- 
ing stocks, was the charge read to 
the special legislative committee 
hearing views on the proposed fraud 
law. R. J. Ryder, of Ryder and Co., 
read the statement, which was signed 
by D. McIntosh. The charge launched 
an interesting discussion, especially 
when it suggested that marginal 
trading should be controlled by forc- 
ing brokers who sold on such a basis 
to deposit stocks with some trust 
company. 

Mr. Ryder’s statement on this point 
was as follows: 

“Some years ago bucket shops were 
put out of business by prosecution, but 
it:is safe to say that on marginal trad- 
ing bucketing is still in force on the 
Standard Mining Exchange. In other 
words a purchaser buying stock on a 
33 1-3 per cent. margin through brokers 
is more likely up against a book entry 
in the broker’s books rather than a 
holder of stock. The stock is very sel- 
dom purchased, consequently it has. nev- 
er been taken off the market and when 
the time is ripe the purchaser is easily 
wiped out by a manipulation to depress 
the stock below the margin and then a 
wash sale is put through to show the 
transaction is completed.” 

Mr. Raney asked Mr. Ryder if it 
was honest marginal trading rather 
than the elimination of such trading 
that he desired. Ryder said the 
former. 

Evan Grey, who has had much to 
do with the proposed measure, said 
that this could be taken care of by 
giving power to inspect the books of 
brokers. Mr. Long, counsel for the 
Toronto Stock Exchange, thought 
such a proposal outrageous. It was 
the person that lost the smallest 
amount, the kind of a man who de- 
clared the jockey was crooked be; 
cause he lost money on a horse race, 
that would make such claims. He con- 
tended that there was ample machin- 
ery provided by law now to get after 
crooked dealers. 

J. Riordon, managing director of 
the Unlisted Securities Cpn., suggest- 
ed that the Act be amended so that 
a person purchasing $100 worth oi 
stock would be able to dispose of it 
without issuing a prospectus as he 
said the Act provided. He called at- 
tention to many abuses. One was 
what he termed reloading. A com- 
pany desiring to sell more stock 
makes a deal with a resale house. 
He instanced cases where the stock- 
holders” were presented with a divi- 
dend cheque and then told of the 
promising condition of the company 
and offered the opportunity to pur- 
chase more stock. The cheque, pur- 
porting to be a dividend cheque, 
would be paid by the reloading com- 
pany out of commission. It was sug: 
gested that the fraud law would ge. 
him. The reply was that it would be 
hard to prove fraud as it would be 
hard to prove that the representation 
was made that the cheque was actual- 
ly a dividend paid by the company. 

Mr. Riordon also wanted every 
stock salesman registered and Bruee 
Hall, M.P.P., supported him. Under 
the Act, salesmen of brokers do not 
need to register. The contention was 
set up that there are all kinds of in- 
dividuals selling stock, many on part 
time, for various people, and they 
should have to register. 


DIVIDENDS 


THE CANADA LANDED & 


NATIONAL INVESTMENT 
COMPANY LIMITED 
Dividend No, 143 


NOTICE is hereby given that a DIVIDEND 
OF TWO AND ONE-HALF PER CENT, 
(being at the rate of ten per cent. per an- 
num) on the amount paid up on the Capital 
Stock of this Company, has been declared for 
the quarter-year of the thirty-first day of 
December, 1922, also a BONUS OF ONE PER 
CENT. for the year ending thirty-first Decem- 
ber, 1922, and that the same will be payable 
at the office of the Company, 23 Toronto 
Street, Toronto, on and after the 2nd day of 
January, 1923, to Shareholders of record at 
the close of business on the fifteenth day of 
December, 1922. ‘ 

By Order of the Board, 
EDWARD SAUNDERS, 
j Managing Director. 
Toronto, November 22nd, 1922. 


DIVIDEND NOTICE 


THE BRITISH AMERICAN OIL 
COMPANY, LIMITED 


_The usual quarterly dividend of 
fifty cents (50c) per share for the 
three months ending December 3\st, 
1922, being at the rate of eight per 
cent. (8%) per annum, has been de- 
clared on the paid up Capital Stock 
of the Company. In addition there 
has been declared a bonus of_ fifty 
cents (50c) per share for the year. 

The above dividend is payable Jan- 
uary 2nd, 1923, to Shareholders of re- 
cord at the close of business on the 
23rd day of December, 1922. Cheques 
to United States Shareholders will be 
payable at par in New York as here- 
tofore. 


Share Warrant holders will please 
present coupons, Serial No. 4, to the 
Buffalo Trust Company, Buffalo, N. 
Y., on or after January 2nd. 


’ By order of the Board. 
A. L, ELLSWORTH, 


Secretary. 
Toronto, November 27th, 1922. 


December 1, 1922 


William Davies 
Company, Inc. 


6% First Mortgage 
Gold Bonds 


The holders of 6% Bonds 

due 1926 of the William 

Davies Company, Limited, 

may anticipate redemption of 

their Bonds at 105 andaccruéd. 
interest by exchanging them 

now for this issue at 99 and 

accrued interest. 


Average annual varnings 
during past 7!4 years before 
interest, depreciation and 
taxes, but after liberal charges 
for maintenance and repairs, 
have been $1,314,046, equiv- 
alent to 834 times the interest 
requirements for this issue. 


Bonds are direct first mort- 
gages on all the fixed 

ties of the Company, and its 
subsidiaries appraised at 
$5,132,611. Total net assets 
including goodwill valued at 
$1.00 amount to $9,963,834. 


Particulars on application 
NESBITT, THOMSON 
and Company, Limited 
305-7 Bank of Hamilton Bldg, 
TORONTO 


Montreai Hamilton 
London, Ont. Winnipeg 185 


TENDERS WANTED 


( 


TOWN OF DRYDEN 


Tenders for Debentures 


Sealed tenders will: be received by 
the undersigned until 6 p.m., Tuesday, 
December 5th, 1922, for $5,000.00, 6%, 
20 equal annual instalment debentures 
dated ist December, 1922. Purpose 
of issue, aid to Red Cross Society for 
erection of hospital. 

J. E. GIBSON, 
Treasurer. 


Dryden, Ont. 


Debentures For 
Sale 


Village of Wellington Consol- 
idated School $120,000.00, 30 
year 544% debentures for sale 
by tender. Tenders received up 
to eight o’clock, p. m., Decem- 
ber 15th. By-law validated by 
Ontario Railway and Municipal 


Board. For particulars apply ° 
to 


E. A. Titus, Clerk, 
Wellington, Ont. 


DIVIDENDS 


The Wabasso Cotton 
Company Limited 
Dividend No. 20 
Notice is hereby gi that a quar 
terly Dividend of One Dollae <$1.00) 
per share has been declared on the 
Capital Stock of the Company, for 
the quarter enaing December 30th, 
1922, payable January 2nd, 1923, to 


shareholders of record at the close of 
—e on the 15th of December, 


By order of the Board. 
JAS. R. RITCHIE, , 
Secretary-Treasurer. 
Montreal, November 9th, 1922. 


DOMINION TEXTILE COMPANY 


LIMITED 
Notice of Dividend 
A dividend of one and three-quar- 
ters per cent. (1%%) on the Pre- 
ferred Stock of the DOMINION 
TEXTILE COMPANY, Limited, has 
been declared for the quarter ending 
31st December, 1922, payable Janu- 
ary 15th, 1923, to shareholders of 
record December 30th, 1922. 
By order of the Board. 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 17th November, 1922. 


CENTRAL CANADA 
L9AN AND SAVINGS 
COMPANY 


Dividend No. 155 


Notice is hereby given that a 
quarterly dividend of two and 
one- per cent, (2 ) for 
three months ‘ndiien i 3l1st, 
1922 (being at the rate of 
Ten per cent. per annum— 
has been declared upon the 
Capital Stock of this Institu- 
tion, and the same will be 
payable at the offices of the 
sa ng Gea i 
a uesday, the da 

January, 1909) v< 


The Transfer Books will be 
closed from the 15th to the 3lst 
of Dec., both days inclusive. 


By Order of the Board. 


G. A. MORROW, 
Managing Director 
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CANADIAN MARKETS 
STAND UP BETTER 
_ THAN GOTHAM LIST 


Trading More or Less Nar- 
row But the One Has 
Been Stronger 


MINES DISAPPOINT 


Whole Standard Exchange List 
Reveals Weakness with the 
Big Producers Participat- 
ing in the Drop 


The Canadian markets have main- 
tained a stronger tone during the 
past week than has been in evidence 
at New York. Trading, it is true, has 
been more or less narrow and at times 
there have been periods of weak- 
nesses, but the situation can in no 
way be compared with the New York 
list where the weakness has pro- 
gressed to the stage where it is de- 
clared by many to be unprecedented, 
especially in the face of so many so- 
called important factors that should 
tend to improvement. 

Losses, however, have not been an 
importan* part of the trading on the 
Canadian lists, for some days they ex- 
ceeded the gains materially. ~-The 
losses, for the. most part, have been 
fractional, the heaviest of all being 
a 3-point one. ‘ 

There have been no outstanding 
features to the list. What trading 
there has been has been fairly well 
distributed throughout the various 
groups. Some of the leading brokers 
claim that some of the demoraliza- 
tion which has taken place recently 
in the market was due to stop loss 
orders, adding that this factor is al- 
nays hard on a shaky market. They 
declare that the technical position of 
the market is good today and expect 
big things from the bulls once they 
are able to oust the bears from the 
leadership. They declare that the 
outlook is that there will be a large 
amount of funds available which 
should lend the bulls every assistance. 
A couple of local brokers who ad- 
vised their clients to get out of the 
New York margin some time ago, are 
now pointing to what they term some 
splendid things in the local list. 

Going down the list of groups, the 
position will be found about the same 
as a week ago. Perhaps some of the 
groups have changed places from the 
strong to the weak or vice versa, but 
the change has been hardly notice- 
able. Some of the issues of the steel 
group have strengthened. Papers 
were stronger-for a time and again 
weakened. Textiles have held their 
own fairly well. Utilities have 
active with some of this group pro- 
viding what little leadership there has 
been. The industrial list on the 
whole was moderately firmer. The 
oils have been fairly steady. 

The mining list has been a disap- 
pointment throughout, especially 
among the leaders. All down the list 
there has been a steady weakening, 
followed, of course, by some recov- 
eries, but nothing worth mentioning. 
The large gold producers, with their 
steady, earnings and favorable condi- 
tions, are materially lower than they 
were six weeks ago. 

The bond market has faced a steady 
demand for good offerings with the 
government issues providing the bulk 
of the trading. Some industrials are 
said to have shown weakness in 
Montreal. oR nc! 

There are many who say. that the 
market will soon right itself and go 
ahead again, perhaps before Christ- 
mas, to be followed by the usual 
slump of the holiday season. Hayden, 
Stone and Co., Boston, are rather op- 
» timistic in this regard, and after re- 
viewing present trade conditions, give 
the following as their conclusions:— 

“There is no indication that we are 
near enough the peak to warrant the 
belief that we have begun to discount 
the decline. As we see it, the curfent 
reaction is in the nature of a corrective 
process; stock exchange loans were un- 
duly heavy; some stocks had over-dis- 
counted their prospects, let alone their 
performance. But there is nothing in 
fundamental conditions to indicate any- 
thing more than the reaction that seems 
to take place at a certain stage of every 
bull market. ; 

“Now that this’ reaction has taken 
place, there is considerable incentive to 
moderate commitments in stocks of those 
companies which have made good rec- 
ords this year. and have good prospects 
for next year.” 


Ore receipts at Trail Smelter from No- 
vember 8th to the 14th, amounted to 8,- 
576 tons, 7,765 tons of which were pro- 
duced by the company’s mines and 811 
tons by other mines. For the period end- 
ing November 21, the receipts totalled 
7,872 tons. 


UNLISTED SECURITIES 


Bid Asked 
Alta. Pac. Grain, com. .... 100 110 
Can. Machinery, pfd. ...... 
Cockshuit Plow, pfd. 7%.. 

xd. 1% 
Collingwood Ship. com. 
Davies, Wm., 6’s 
Dom. Iron & Steel 5’s 19389 80 
Dom. Sewer Pipe, com. .. 28 
Durant Motors .. .. .. .-- 
Dunlop Tire pfd., 7 p.c. .. 
Eastern Car /6’s 
Eastern Theatres com. 
Great West Life 
Harris Abattoir 6’s ........ 
Home Bank of Canada, 7% 
x.d. 1% 

International Mill, pfd. 7% 
K. & S. Tire Bonds 
La Pas Oil .. 
Massey-Harris .. .. .. .-- 
Mattagami Pulp Deb. ...... 
Murray-Kay pfd. 7 pe. -..- 
National Life $25 pd. .... 
Neilson, Wm. 6’s 
‘Ontario Pulp 6’s 
Spanish River 8’s, 1941 .. .- 
Sterling Bank 
Sun Life Assurance 
Trust & Guarantee 6 p.c. .-. 


47 
60 


DULUTH-SUPERIOR 


Passenger earnings of the Duluth- 
Superior Traction Company for the third 
week of November amounting to $34,444 
compared with $33,488 for the corres- 
ponding period in 1921, an increase of 
$1,000 or 3 per cent. For the year to 
date the earnings total $1,528,849, a de- 
crease of $33,840 or 2.2 per cent. 


TWIN CITY CONTINUES 
EXCELLENT SHOWING 


Net Earnings Show a Marked 
Improvement Over Results 
of Last Year 


From Our Own Correspondent. 

MONTREAL.—Twin City Rapid 
Transit Co., whose stock is largely 
held by Canadians, continued its ex- 
cellent record of increased net earn- 
ings in October, showing $149,000 as 
against $31,000 last year. The state- 
ment issued a short time ago cover- 
ing the eight months to the end of 
August showed net of $922,209 as 
against $389,000 last year, so that the 
ten months’ record shows nearly §$1,- 
200,000 of net, or sufficient to cover 
preferred and common dividends for 
the whole year. 


Eight Months to Nov. 31 
1922 1921 
$9,152,095 $9,230,471 
6,671,923 7,293,851 
2,480,171 1,986,620 
1,557,961 1,547,124 


ee 


Operating 
Net earnings 
Fixed ch. and tax.. 


Net .. .. .. .. .. $ 922,209 $ 389,495 
For October 

: 1922 1921 

Oper, earnings ... $1,152,895 $1,144,351 

Op. ex. and tax. .. 912,852 1,022,853 

$ 240,542 $ 121,498 

2,683 126 


Op. income 
Other income .... 


$ 243,225 $ 128,624 
93,301 92,237 


-» ++» $ 149,924 $ 31,387 


Total income 
Interest, ete. ...... 


Net income .. 
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SAGUENAY CLAIMS 
EXCEED $1,000,000 


Arbitration Sitting to Adjust 
Fire Loss on 28,000 Tons 
of Pulp 


From Our Own Correspondent. 

MONTREAL.—The claim of the 
Chicoutimi Pulp Co., a subsidiary of 
the Saguenay Pulp & Power Co., for 
groundwood pulp that was destroyed 
in a fire at Port Alfred on July 8 last, 
amounts to $1,020,000, and thirty-two 
insurance companies are involved in 
the claim for the payment of this 
amount. The Court of Arbitration is 
composed of Hon. C. J. Doherty, for- 
mer Minister of Justice, as Chair- 
man; with Hon. A. W. Atwater, K. 
C., appearing as the representative 
of the insurance companies, and A. 
F. C. Ross, chartered accountant, as 
representative of the Pulp Company. 
The claim is for some 28,000 tons of 
pulp, and the value placed upon it is 
$37 a ton. This pulp was stored near 
the docks. ready for shipment to 
Europe under the contract with 
Becker & Co. The plea of the in- 
surance companies is that the de- 
mands are too high and the arbitra- 
tion has been aranged under the pro- 
visions of Article 7034 of the Quebec 
Insurance Act which reads as fol- 
lows: 

“If any difference arises as to the 
value of the property insured, of the 
property saved, or the amount of the 
loss, such value and the amount and the 


proportion thereof if any to be paid by the 
company shall, whether the right to re- 


“| cover on the policy is disputed or not, 


and independently of all other questions, 
be submitted to arbitration.” 


RAILWAY EARNINGS 
Earnings of the Canadian National 
Railways for the third week of Novem- 
ber totalled $2,989,993 as compared with 
$2,995,791 for the corresponding period 
in 1921, a decrease of $5,798 of .2 p.c. 


STOCK MOVEMENTS OF THE WEEK 
Week Ending Nov. 28 


Div. 

Banks— Rate 
Commerce Satay ce ek’ ee wae he 
PORN NOG aS oaks eRe ade eee 
Hamilton ... . 
Hochelaga .. 

Imperial ... 

Molsons ... 

Montreal 

Nova Scotia ... 

Royal .. 

Standard . 

Toronto .. . bi ae 
MAMIE oc bd eer KS Reel heee 
Industrials, Utilities, Etc. 

Abitibi Pulp & Paper Co... .. .. 

a Bee Pee kG Swern pews 
Ames-Holden, pref. .. .. .. 
American Salesbook, com. . 

DR Pe oo cea ae eee ON 
Asbestos Corporation, com. . 

Og Oe asa OM a pe bla we 
Atlantic Sugar, com... .. .. .... 

MUO ONES 0 ge bk es Rae em 
Barcelona Traction .. 
Bell Telephone .. .. .. .. ee 
Brazilian Traction, com. .. .. .. 
B. C. Fishing .. .. .. 
British Empire Steel, 

300s, SOG PPOE es es ges ad 

Sets OE WONG va 80s Ce Kees 
Brompton Pulp, com. .. .. .. 
OPE. Pi Bey BONN 6 sk ca aes 
Canada Bread, com... .. .. 

ROME soe wnt es ba eee 8 
Canada Car & Foundry, com... . 

es NOE ee cena ivbes bef 
Canada Cement, com. .. .. .. .. 

SR i'd ee 8. > View a0 ee les 
Canada Steamships, com. .. .. .. 

DO DUO. Si ks va 00 
Canadian Converters .. . 
Canadian Cottons, com... . 

WD OTs sw ono 0 68 D058 we 
Canadian General Electric, com... 

NPT Oe iT ae 
Canadian Pacific Railway.. .. 
Cute OIE, OOM. se cs 66. ou be se 

DN MRE, Gas oe 8s 6 ee as SS 
Consumers’ Gas .. .. .. -- 
Crow’s Nest Pass Coal ...... .. 
Detroit United Railway .. 
Dominion Bridge .. .. .. .. .. 
Dominion Cannes, com. ..+.. . 
Dominion Glass, com... .. .. 

DOs MEO. 5 16 6a as os 
Dominion Telegraph .. .. . 
Dominion Textile, com... .. .. 
Dominion Iron, pref... .. .. .. -- 
Dominion Steel Corp., pref. .. .. 
Duluth Superior, ... ... des oe 
Ford Motor Car ... 

Goodwins, com. .. .. .. .. 
Goodyear Tire, pref. .. .. .. 
Howard Smith Paper Co. .. 

Ee EMES daca'e bd ce Bik > 
Illinois Traction, pref. ... 
King Ed. Hotel, com. .. .. 
Kaministiquia Power .. .. .. . 
Lake of Woods Milling, com... .. 
Laurentide Paper .. .. .. «+ «. 
Lyall Construction .. .. ... 
Macdonald, A., com... .. 


12 


* 


o-~ 2 


+ 
c= 


DOp BTOL 6 oes od pic sec eereies 
Maple Leaf Milling, com. . 

BGs DRG ie de ces Se ea ks 
Monarch Knitting, com. ... 

BOs ROE ak fn bea bi eh co's: FEL 8 
Montreal Cotton, com... .. .. .. 

BG DIOS. 655d Ere ees nee 
Montreal Light, Heat, Cons. .. . 
Montreal Telegraph... .. .. .. .. 
Montreal Trams .. eee ees 
National Breweries, com... .. .. 
Ogilvie Flour, com... ..... 
Ottawa L. H. & P. ... 

Pacific Burt, com, . 

Daa DOOR. kc as obcee 
Penmans, com. .. .. . 

BIOs TOE) . 6inty- 3.6 cee es ee V8 
Porto Rico Railways, pref. .. .. 
Price Brothers 4 c+. cease oe 
Provincial Paper, com. 

Gs, TO oo bbe és ae oe 
Quebec Railway .. .. .. -- 
Riordon Pulp, com. .. .. .. 
Rogers, William, com. . eee 
Russell Motor, pref. .. .. 
Shawinigan .. .. 2. «+ o¢ «- 
Sherwin Williams, pref. .. 
Spanish River Pulp, com. . 

DG OPOT: f visace sac ‘ 
Steel of Canada, com. .. .. .. .. 

TPO MEEK. ok. geek ee ee ctw os 
St. Lawrence Flour, com. . 
Toronto Railway .. .. .. .. «- 
Tuckett Tobacco, com. .. .. .. .. 
Twin City, com... ..... 
Wabasso Cotton .. .. .. .. : 
Wayagamack Pulp .. .. .. .. «. 
Western Canada Flour .. :. . 
Winnipeg Electric, com. .. . 

Soha Ee os sb tebe wef 
Woods Mfg., com... _ 
Canada Landed .. .. ... 
Can. Permanent .. ler ces 
Confederation Life 


’ ! 
l aeneld eBeteca!l tH Stewe! acatabesseawa! | wal | ual Stl stl aol weal laa 


BRSa0a! wo! man! aaaaaaaa! | | APrPPITVvapateaSvaansa 


Ask 
184 


163 
181% 
162 


Bid High 
183 184 
190 190 
163% 
146 


181% 


145% 
180 
228 
255 
200 
202 
135% 
62% 
99 


4 
2546 


earnings amount to $106,214,660, a de- 
crease of $5,269,784. 

' The Canadian Pacific Railway report 
earnings for the third week of Novem- 
ber amounting to $4,747,000, an increase 
of $705,000 of 17.4 per cent. 

Traffic receipts of the Grand Trunk 
Railway for the third week ending No- 
vember 21, amounted to $2,302,816, an 
increase of $280,479 over the correspond- 
ing period of 1921 


CAPE BRENTON ELECTRIC 


Sept. 1922 Sept. 1921 
$ 52,299 $ 62,331 
13,533 11,681 
after int. .. 7,907 5,960 
12 Months to Sept. 30 
1921 


1922 
$ 631,631 $ 700,278 
69,147 122,877 
53,939 


1,805 


NORMAN SOMMERVILLE, K. C, 
CHAS. BAUCKHAM 
12 King St. E., Toronto. 


Pennsylvania Railroad wins first coun-} court jury grants verdict for $106 after 
ter-suit against motorist seeking dam-} suit for $3,000 by man who drove car 
ages from collision, when Pittsburgh} through crossing gates. : 


"Rane man® 
REGISTERED 


LAKE OF THE WOODS 
MILLING CO., LIMITED 


FIVE ROSES FLOUR [|f 


27,400 Bags of 98 lbs. 


MILLS AT 


PORTAGE LA PRAIRIE 
MEDICINE HAT 


KEEWATIN 


weg € 
ho 
Ea 


FRANK S. MEIGHEN | 
WM. W. HUTCHISON 


DIRECTORS 4 


W. R. Allan R. M. Ballantyne 
Geo. V. Hastings 
J. K. L. Ross 
Asst. Sect.: M. H. Hutchison 


President and Managing Director: 
Vice-President and Gen. Manager: 


Tancrede Bienvenu 

Abner Kingman 
R. W. Reford ° 
Treasurer: T, F. McNally 


HEAD OFFICE: MONTREAL 


THE BANK DIRECTORY OF CANADA 


APPROVED BY 


The Canadian Bankers’ Association 


The Bank Directory of Canada contains 
an alphabetical list of places in Canada. 


Every bank, together with the name of 
the manager, is given. 


When there is no bank, the most convenient banking 
point is given with the distance in miles. 


The Bank Directory is not only used by the banks, 


but is of great value to the collection and cor- 
respondence departments of every commercial and 
manufacturing office. 


ISSUED MONTHLY. 


$5.00 per annum, $1.25 per copy. 


Houstons Standard Publications 


Toronto Stock Exchange Building, 84 Bay Street, Toronto 


Ste 





_ Through the close connection of our British 
~ and Foreign Department with our agencies 
abroad, this Bank has particularly advantage- 
ous arrangements for the buying and selling 
of drafts, and is able to give the closest pos- 

sible rates on all Foreign Exchange. as 


_ IMPERIAL BANK 


OVER 200 BRANCHES IN DOMINION OF CANADA. 
eet Britain: ENGLAND—Lioyds 
Logica snd Branches Bank. of 

Branches. 


5 
iy 


D—North: ki 
gad Wronchan, vAgen we iS BRANCH: 
= hy nnais. - 


THREE RIVERS, P.Q. 


: Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


| 
Hydraulic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


ENA RMN tha 


i 


s 


Manufacturers of 


_° COTTON FABRIC 


- WINNIPEG 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


C 
MORTGAGE CORPORATION 


ri 
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IRON FOUNDRIES 
PROFITS DECLINE; 
DEFICIT SHOWN 


Net Earnings Decreased 
From $300,000 to 
$115,000 


CALL ON RESERVE 


For $50,000, as Surplus Is 
Nearly Wiped Out— 
Conditions Still 
Uncertain 


From Our Own Correspondent. 

MONTREAL.—The financial state- 
ment of Canada Iron Foundries for 
the year ending Sept. 30, 1922, is even 
more disappointing than in the prev- 
ious year, as the earnings of $115,000 
are less than half those of 1921, and 
after providing for depreciation, left 
a deficit of $22,087. The action of 
the directors in retaining the usual 
depreciation allowance of $195,000 
under the circumstances will cause a 
feeling of admiration as there is a 
tendency under similar conditions to 
“go easy” on such “movable” items 
in order to enable a better showing to 
be made when profits slump. For- 
tunately, however, the company has 
had a reserve of $700,000, from which 
$50,000 was taken as the surplus ac- 
count was not sufficient to bear the 
full deficit. Commendation also wil) 
follow the action of the derectors in 
deciding to pay no dividends during 
the year in spite of the fact that the 
stock was listed on the ‘Exchange. 
They state that their feeling was that 
it would be unwise to make a declara- 
tion “which was not covered by cur- 
rent earnings, as the company’s re- 
serves were not sufficiently large to 
justify drawing on them for the pur- 
pose.” 

The deficit this year follows one of 
$89,000 last year, after paying pre- 
ferred dividends. A report declares 
that the situation was due to the fact 
that “the general depression in busi- 
ness throughout Canada, referred to 
in the report of a year ago, became 
more acute during the last three 
months of 1921 and the early months 
of 1922. There was brief activity 
during the spring and a return to ap- 
proximately last year’s rate of busi- 
ness during the summer. The sales 
for the year show a slight falling off 
in volume as compared with the prev- 
ious year, and a very great falling off 
in value, while the percentage of prof- 
its was again much reduced.” 

One of the reasons for the poor 
showing in profits in the year just 
closed was due to the fact that, while 
inventories in the previous year had 
been taken in at cost, they were real- 
ly above market. value and the loss 
had to be absorbed. The one ray of 
light shown in the report is the state- 
ment that at September 30, 1922, in- 
ventories, still taken at cost, were 
somewhat lower than market value. 

Reviewing the general situation, it 
is stated that Western business con- 
tinued very light during the year, and 
in the East, where conditions were 
better, competition was keen and de- 
mand for the company’s products un- 
even, making the operation of the 
plant difficult. European competi- 
tion made itself felt for the first time 
since 1914. In the closing months 
operations were further hampered by 
strikes in the United States, which 
resulted in a considerable increase in 
the cost of fuel and made its supply 
uncertain. 

In line with the company’s deter- 
mination to keep its depreciation ac- 
counts to an adequate level, is a state- 
ment of $65,000 being spent on ad- 
ditions and improvements to the 
plants during the year, making a 
total amount of $994,886 spent on im- 
provements in the last five years. 
This sum is exclusive of the ordinary 
expenditures on maintenance and re- 
pairs which is charged against oper- 
ating costs. 

The working capital of the com- 
pany, however, still remains in a sat- 
isfactory position, the net amount of 
working capital being $1,936,227 
compared with $1,884,091 the prev- 
ious year., This is due to an increase 
of nearly $100,000 in investments 
valuation, which now stand at $804,- 
000, and the passing of the dividends 
which were charged against the prev- 
ious year. 

Below appear the profit and loss 
figures for the past three years and 
the items of current assets and cur- 
rent liabilities: 

Profit and Loss Account 
1922 1921 1920 


Cash . 


Totals. 45 
Current Liabilities 


105,647. 183,858 


- $2,052,859 $2,099,311 
1922 1921 


Accts. pay., etc. . $ 81,858 $ 84,914 |/ 


Defer. charges . . 44,314 
Dividend pay. . 85,992 


Total. . - $116,682 $215,220 
Bal. work. cap. . . .$1,936,227 $1,884,091 


NEW BOARD CHOSEN 
PARKER MOTOR CAR 


34,774 


Nearly “Clean Sweep” of Old ; 


Board—Plan 2,000 
Cars for 1923 


From Our Own Correspondent. 
MONTREAL. — A fairly clean 
sweep of the old Board of Directors 
of the Parker Motor Car Co. was 
made by the shareholders at their an- 
nual meeting, and what was termed a 
“working” board was elected in their 
stead. This new board consists of 
only five members in place of eleven 
on the old board. The most pro- 
nounced change was the election of 
L. J. Gauthier, ex-M. P., to ‘succeed 
General Sir Alexander Bertram. W. 
H. Parker, the engineer for whom the 
car is named, remains as vice-presi- 
dent and the other members of the 
board consist of L. L. McCanse, secte- 
tary-treasurer; H. P. Doran, the sup- 
erintendent, and George A. May, of 
Toronto. 

Another important change in con- 
nection with the organization of the 
company was the taking over of the 
Montreal Vehicle Motor Co., of which 
Mr. Gauthier was the head, and this 
in future, maintaining its salesrooms 
on Victoria Street, will be the sales 
headquarters for the Parker car. 

In a statement to THE FINAN- 
CIAL POST, Mr. Parker declared that 
the company was “all set for produc-\ 


tion” for 1923 delivery, and all the f\ 


engineering plans had been complet- 
ed. A number of the new cars have 
been running for a year on the road 
and this, it was felt, was a sufficiently 
strong test to enable the company to 
guarantee them to the public. Con- 
tracts are now being let for next 
year for the various units, body, 
motors, etc., and large quantities of 
the frames, in securing which there 
has been considerable delay, have 
been received. Several of the cars 
are finished, and a number of others 
going through the plant. Mr. Parker 
stated that the company expected to 
build and deliver 2,000 cars for the 
season of 1923, 


DULUTH-SUPERIOR 
SEEKING FAIR DEAL 


In a Better Position to Secure 
Reasonable Income for — 
Service Rendered 


In calling the annual meeting of 
the Duluth-Superior Traction Com- 
pany, A. M. ton, president, ex- 
presses the hope that the affairs of 
the company have passed the most 
critical stage of its existence and 
that when pending litigation is ended 
the company will be permitted to 
earn a reasonable return upon the fair 
value of its property and render to 
the people the service to which they 
are entitled. The company’s efforts to 
bring about this more favorable sit- 
uation are outlined: 

The hearings before the Railroad and 
Warehouse Commission of the State of 
Minnesota referred to in the last an- 
nual report were duly held, and under 
date of July 18, 1922, the Commission 
filed its order and decision fixing the 
value of your Company’s property in 
Duluth, Minnesota, at $4,600,000, and the 
annual rate of return thereon at 7% 
per cent.,sand also fixing the rate of 
fare at 6 cents cash, 5 tickets or tokens 
each good for one ride, to be sold for 25 
cents. 

It was evident to your management 
that the order and decision of the Com- 
mission would not yield a reasonable re- 
turn wpon the.fair value of the property 
and immediate appeal was therefore tak- 
en to the United States District Court 
(three Judges sitting) on the ground 
of confiscation, and a temporary injunc- 
tion was granted restraining the Com- 
mission and the City of Duluth from in- 
terfering with the Comnpany’s collecting 
a six cent cash fare until the case could 
he tried on its merits in the United 
States Court. 

Later, upon the application of the City 
of Duluth, the temporany injunction 
was amended by the Court so as to re- 
quire the Company to sell 5 tickets for 
30 cents. to which a coupon is attached 
redeemable by the Company for 5 cents, 

if on final decree the Court shall sus- 
tain the Commission in its order requir- 
ing the sale of 5 tickets or tokens for 
25 cents, but if not so sustained, the 
coupon shall be null and void. An appeal 
to the United States Supreme Court has 
been taken by the City of Duluth from 
the order of the lower court granting 


Extra Insurance 


At $1.25 per Thousand 


This will surely interest you if you are trying to provide a max- 
imum of protection for your dependents at as low a cost as pos- 
sible. The Great-West Life has a specially favorable clause, which 
may be included in its policies, providing that in case of death 
from accident double the amount of insurance will be paid. Mod- 
ern living with its press and hurry has so greatly increased the 
possibilities of accident that this additional means of protection 
is attracting most favorable attention. It is granted to all stand- 
ard risks at an extra premium varying from $1.25 per $1,000 
insurance upward. For full information write for details of our 
Double Indemnity Accident Benefit. 


THE GREAT-WEST LIFE ASSURANCE COMPANY 


Head Office 
Dept. “G” 
WINNIPEG 


FRED HAMILTON 
REAL ESTATE 


City, Farm and Suburban Homes. 
We can give you anything you require. 


Sun Life Building - Hamilton, Ontario 


When eclesting « Trust Company 0+ an Executor chesse ene whee flend peliey 
is te give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE ........eeeee0e2- $1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
OFFICE, WINNIPEG 


SASRATOON, REGINA, EDMONTON, CALGARY 


BRANCHES: 
VICTORIA 


street railway cannot get on without us 


ONLY TAXPAYERS ON and we cannot get on without them. 
WINNIPEG FRANCHISE) Mr. Sweatman in his written opin- , 


ion says: 

“According to the statute only those 
electors who are entitled to vote on 
money by-laws can vote on this agree- 
ment. It also seems to me from a com- 
mon-sense standpoint that it is foolish 


Legal Opinion That Ratepayers 
Alone Should Vote on 
Extension 


. $115.840 $300,824 $603.562 
57,622 48.628 49,384 
. $172,972 $344,452 $652,946 
195,059 195,059 195,059 
. *$22,087 $149.3893 $457,887 
69,716 71,523 172,837 

. « *$91.803 $77.870 $385,050 
12,6384 12,090 12,478 
.*$104,437 $65,780 $372,572 
enue éwtssns.; AOOen 


Earnings 
Int. and exch. . 


Quarterly Dividend 


Notice is hereby given that a Dividend of THREE PER CENT. for the cur- 
rent quarter, being at the rate of 


Twelve Per Cent. Per Annum 


on the paid-up Capital Stock of the Corporation, has been declared, and that the 
same will be payable 


Tuesday, the Second Day of January 
next, to Shareholders of record at the close of business on the Fifteenth day of 


By order of the Board, 


this temporary injunction as amended, 
and this appeal is now pending. 

Your management believes its right 
to collect at least a six cent cash fare 
will be sustained by the Court upon final 
decree. 

A six cent cash fare was collected in 
the ‘City of Duluth from August Ist un- 
til midnight September 7th, since which 
date five tickets with 9» redeemable 
coupon attached have been sold to pas- 
sengers for thirty cents. 

The increased fare in the City of 
Duluth has improved the Company’s 
revenue since August ist. Cumulative 
preferred stock dividends at the rate of 
4 ner cent. ner annum for the quarters 
ending June 30th, and September 30th, 
1921, were paid October 2, 1922, and at 
a meeting of the directors held on Nov- 
ember 20th, preferred stock dividends 
of 1 per cent. for each of the quarters 
ending December 81, 1921, March 81. 
1922, and June 30, 1922, were deelared 

payable January 2, 1923, to stockholders 
00} of record December 15, 1922. 


$1,084 $55,522 $144,855 


a ta to submit such an agreement to the 
The submission of the referendum | ciectors at large, because should they 


about the street railway franchise ex-| vote adversely to an extension of the 
tension at Winnipeg to the ratepayers | franchise, it means the taking over of 
as the only legal and proper. method | the Winnipeg street railway by the city 
to pursue has been supported by the — the terms of the present fran- 
gripe of nse ie BCA hia wml mea th rning of 

; 2 ta ae | large sum of money which in the end 
K. C., Theo: A, Hunt, K. C., and Jules | would have to be submitted only to 
Prudhomme, city solicitor. The opin-/ those electors who are entitled to vote 
ion of Mr. Hunt is considered to car-| on money by-laws. In short, the final 
ry particular weight because of the| tribunal for settling this matter defin- 
fact that Mr. Hunt, while city solicit- | itely will be the electors whe are en- 
or, drafted the statute, about which | titled to vote on money by-laws. 
the controversy arose. 

“If the aldermen had the backbone 
to decide this matter themselves it need 
not go to the ratepayers at all. The , 
agreement in question involves the ex- Lines will be interested in the termin- 
penditure of money and if the agree-/ ation of a peculiar suit entered against 
ment is to be submitted to referendum/the Company. This was a demand for 
then the council cannot submit the ques- | $5,000 compensation from one pilot, and 
tion to anybody but ratepayers because | $2,500 from another, who had rescued 
the statute says so. If there was no ex-| the passengers of the “Rapids Prince” 
penditure of money involved and it was| after the boat had been stranded in 
a question of submitting the bald ques-| the Lachine Rapids. The feat of the 
tion of extension only, then the situa-| pilots, which required the passage of a 
tion would have been different. row-boat one hundred times through a 

“Nobody has fought the street rail-| portion of the rapids, was a very skil- — 
way harder than I have, but I say here| ful as well as dangerous one. The com- _ 
to-night that the street railway is just| pany had offered a bonus of $500 as 
as essential to the city as the city is| well as the regular payment of $15 a 
to the street railway. I am sorry to think| day. Settlement was made by a pey- 

e.- 


Totals .— 
Depreciation . 


Balance . . 
Interest** . 


Balance . 
Maintenance 
GEORGE H. SMITH, Bal 
Ge alance . 

neral Manager. Off-plant exp. .... 

.*$104,437 $65.780 $183.611 
cooeees 165,112 156,112 
Balance . . .*$104.438 *$89,882 $28,499 
From rs. fund t50,000 SSS alder 


. » “$54,488 *$89.332 $28.499 


Balance . 
Prev. balance 655,522 144,855 166,356 


Balance . . 
Pfd. divs. . 
CANADA STEAMSHIP LINES 


INVEST YOUR SAVINGS 


in a5l4 DEBENTURE of 


The Great West Permanent 


Loan Company 
SECURITY 


Paid-up Capital 
Reserves 


Shareholders of Canada Steamship 


| 53% 


Interest 


Total . 
To reserve 


P, & L. bal. 


*Debit. 

**Including provision for sinking fund. 

tTransfer from reserve fund. 
Working Capital Account 

Current Assets 1922 1921 

Inventories . . . $ 728.684 $ 683.267 

Bills & Acc. rec, . 414,221 521,030 

Investments . 804,355 711,156 


NOT A GOOD MIXTURE 
Toronto Telegram 

Financial reports on the United Grain, 
Growers in the west and the U.F.O. in 
the east confirm the long established 
belief that politics and business are a 
bad mixture. Result is usually disas- 
trous to business and not a great bene- 
fit to politics. 


$2,414,663.00 
1,100,000.00 
att 6,184,420.00 
HEAD OFFI WINNIPEG 
tm pen mg ge A . Seeeey Edmonton 
ancouver a mburgh, Scotland 
i that anyone should want to drive the| ment of $2,800 to one and $1,200 to 


street railway into bankruptcy. The/| other, ‘ 


} 





_ RE-ORGANIZATION 
"OF PREMIER TIRE 
IS COURAGEOUS 


Share Assets Are Reduced 
. Much Below Half 
Value 


NEW CAPITAL NEEDED 


Bond Issue Proposed for This 
Purpose—Business Doctor 
Recommends Operation 
to Prevent Fatality 


Realizing that it is better to face a 
serious operation than a_ probable 
fatality, the directors of the Premier 
Tire and Rubber Company are put- 
ting through with the consent of the 
sharenolders a rather drastic stock re- 
organization as a business-like prop- 
osition to put the company’s financial 


affairs in order while it is still in a]. 


sound postion rather than carry on 
with the prospect >f liqvidation in- 
evitably, Those in charge of the 
company’s affairs some time ago re- 
alized the difficulties and called in 
a competent business executive in S. 
R. Trainer on whes< recommendations 
nog reorganization is being carried 
ou 

Holders of $10 preferred shares of 
the old company will receive one new 

» $5 cumulative participating preference 
share for each share held. the interest 
being 7 per cent. on the old 7 per cent. 

. stock and 8 per cent. on the old'8 per 
cent, “B” shares. Holders of common 
shares of the old company will re- 
ceive one new $5 share for each $10 

share held. This proposal is set 
forth as follows: 

1. The capital stock of the Company 
at the present time (Nov. 10, 1922) issu- 
ed or to be issued is.as follows: 

1.7 per. cent. preference 

shares of $10 each .. ..$120,000.00 

2.8 per cent. -“B” prefer- 

. ence shares of $1) exch 130,000.00 

3. Commoh shares ‘of $10 
each *(including shares to 
be issued to eliminate sal- 
ay eevertising contracts) $27,040.00 


EE i ak a ee os. rodeo $ETT,060.00 
2. It is proposed to sell the assets of 
the Company subject to liabilities (oth- 
er than liability to shareholders): to a 
new Company to be incorporated under 
the Ontario Companies Act or Dominion 
of Canada Act. In payment of the pur- 
_ chase price, the new Company shall is- 
- gue and deliver to the old Company fully 
id shares of the new Company as 
llows: : 
1.7 per cent. — 
participating preference 
shares of $5.00 each .... $60,000.00 
2.8 Bnd os aa 
pating prefer- 
coe shares of $5.00 each 65,000.00 
8. Common shares of $5.00 
ORO ci wes 81,760.00 


Total .. .. .. 2. «. «. -. $206,760.00 


New Bond Issue 


The following proposal to create 
new capital by an issue of bonds is 


In order to provide working capital, 
the new Company shall create a series 
of 8 per cent. 5 year income bonds con- 
ferring a first floating charge on all 
the assets of the new Company. As it is 
essential that new money should be 

~ made ny available for the con- 
duct of the business and the carrying 
out of the plan, the old Company will 
forthwith apply in the first instance to 
‘the existing shareholders to lend the 
necessary money under a_ syndicate 
agreement, The terms of the offer which 
are fully set out in the syndicate agree- 
ment, are briefly as follows: If the full 
amount of the Company’s requirements 
(estimated at $40,000) is not subscribed. 
‘subscriptions will not be bindin 

any amounts paid will be returned to 
the subscribers. 

’ Adjustment of Assets 

The balance sheet upon which this 
reorganization is based shows a de- 
ficit of $112602, being the loss from 
June Ist, 1921, to 31st August, 1922. 
It is to wipe out this deficit, provide 
new capital and write down the assets 
of $130.050 of organization expenses 
and $163,937 of patent rights that the 
capital is being cut down. The total 

assets are shown at $470,667, includ- 
ing $101,319 of fixed assets and $49,- 
820 current assets. 

The recommendations of Mr. Train- 
er are based on the sound proposi- 
tion that it is better to reorganize at 
this time while the company is still 
sound than to continue to face a sit- 


uation which would ultimately involve 
liquidation. With water squeezed out 


and the deficit wiped off there will be 

a good chance to make a showing on 
the reduced capital. 

Patent a Failure 

The company got into difficulties 

not so much through poor manage- 


ment and expensive methods in stock 


selling as through the failure of the 
Epok, fabric lined inner tube, to meet 
the requirements of the tire market. 
Losses were sustained as indicated in 


the statement and at the same time 


the value of the patents slumped, wip- 
ing out to a large extent the value of 
patent rights as an asset. This sit- 
uation will be corrected to a large 
extent through the reduction of the 
common stock to a basis of 25 per 
cent, of the original issue. 


Extension Courses 
in Export Trade 


At the request of the Director, Com- 
_ mercial Intelligence Service, and in co- 
operation with the Commercial Intel- 
ligence Department of the Canadian 
Manufacturers’ Association, the Uni- 
“versity of Toronto and McGill Univer- 
sity have very kindly agreed to ar- 
ran Extension Courses in Export 
e providing sufficient support be 
forthcoming. It is proposed tha‘ 
these courses shall commence at To- 
“sonto.on January 15, and at McGill on 
nuary 29, and shall continue over a 
e of two weeke. 


Course will consist of lectures, dis- 
cussion periods, and practical demon- 
strations. The lectures will be given 
by members of the Faculties o 
respective Universities, by bankers 
and business men, and by officers of 
the Commercial Intelligeence Service. 
It is hoped to issue full particulars 
within the next ten days or two 
weeks, 

The purpose in organizing these 
courses is to enable ambitious young 
men to broaden their knowledge of 
commerce, and fit themselves for the 
position of export managers. As an 
export manager possessing not only a 
practical but also a theoretical knowl- 
edge of the science of export trade can 
be invaluable to manufacturers, it is 
hoped the latter will avail themselyes 
of the opportunity which this course 
presents. 

It is not pretended that the science 
of export trade can be learnt in two 
weeks, but nevertheless, in that period 
a great. deal of useful information can 
be acquired, and the students stimulat- 
ed to further study and investigation. 


DIVIDING QUEBEC 


Bills Before the: Legislature 
, With Total Capitalization 
of $40,000,000 


From Our Own. Correspondent. 

MONTREAL.—Three Bills in con- 
nection with the Quebec Railway, 
Light Heat & Power Co. have been 
brought before the Quebec Legisla- 
ture for the purpose’ of subdividing 
the presént company into three pro- 
vincial companies. These would be 
the Quebec Power Co., with a capital- 
ization of $20,000,000; the Quebiec 
Gas Co., at $10,000,000, and the Que- 
bec Tramways Co., with a similar 
capitalization, or a total of $40,000,- 
000 for the three companies, as com- 
pared with the present capitalization 
of $10,000,000, with common stock of 
no par value under the recent ar- 
rangement. The Gas Company is 
seeking authority not only in the City 
of Quebec itself but in a large terri- 
tory in the province surrounding the 
city, as well as elsewhere outside the 
province. The company asks to be 
authorized to take over property or 
stock or assets of any kind of the 
Quebec Railway, the Quebec Gas Co., 
Frontenac Gas Co., Canadian Elec- 
tric Light Co., etc. The Bill for the 
power company provides that they 
shall have authority in the city of 
Quebec and in the same counties as 
are asked for the gas company and 
outside the province as well. Similar 
privileges are asked for the tramway 
company, all being permitted to pur- 
chase other companies as they desire. 


FRANK, PROSPECTUS 
OF STABELL MINES 


No Exaggerated Claims Before 
Public—Call it a Pure 
“Speculation” 


From Our Own Correspondent, | 

MONTREAL.—It is not very often 
that offerings of mining stocks are 
put out frankly as a “speculation;” 
there, rather, is a tendency to imply 
that they are “second Hollinger’s” or 
“second Dome” mines, through their 
accidental location in the vicinity 
of these dividend producers. It is 
rather refreshing, then, to read the 
prospectus of the Stabell Gold Mines, 
the stock at Wanek is being offered at 
twenty cents per share by the Inter- 
national Debenture Corporation of 
this city. 

This property, which is in Quebec 
province, in the district a few miles 
south of Amos where recent discov- 
eries have created a great deal of in- 
terest, had been held for some six 
years by the original owner, Joseph 
F. Stabell, of Buffalo. He had ex- 
pended some $70,000 for surface 
work, building roads, etc., and the 
present holders of the property, H. 
P. Douglas and others, state that 
$85,000 will be required this coming 
season for development work, drill- 
ing, plant, wages, management, etc., 
in order to prove the ore body. For 
this purpose shares are now being 
offered at twenty cents each. Some 
time next summer, those in charge of 
the property. state, the mine will eith- 
er prove a “washout” or will prove to 
be a “real mine.” In the former case. 
shareholders will be told that the 
mine is worth nothing. In the other 
case, new stock will be issued, natur- 
ally at a much higher price than the 
present offering. -It is presented as a 


gamble pure and simple, as all mining 
properties that have not been proved 
should be presented. The advertising 
of the company reads that it must be 
regarded as a “speculation.” At the 


present time the property is in the 


hands of a syndicate the membership 
of which consists automatically of 
*hose who purchase treasury shares 
of the company now being offered. 

There are several frank statements 
in connection with this proposition 
that merit notice also. One of these 
is that the owners will receive one 
million shares which, with about 500,- 
000 now being offered,- will leave 1,- 
500,000 shares to be offered under the 
new basis. It is also provided that 
if the full amount of $85,000 that it 
is thought wil} be required now for 
development purposes is not secured, 
not one cent of the money will be ex- 
pended. In this case the investors 
will not be in the position of having 
directors able to go through only half 
way with proposed development work, 
failing in the fi retch towards 
success. It is/ expected that two 
directors representing Montreal inter- 
ests will be ann ‘< sh@rtly. 

Paris dispatch says to recent of- 
ficial veto placed on raise in price of 
bread employérs in Paris bakeries 
threaten to cease supplying bread, while 


employees announce intention to con- 
tinue baking. 


RAILWAY IN THREE| 


THE FINANCIAL POST 


the |; 


New Issue 


$800,000 


Ogilvy Realty Corporation 


Dated 1st December, 1922 


Montreal 


6'2% Thirty-Year First (Closed) Mortgage 
| Sinking Fund Gold Bonds 


Limited 


Due 1st December, 1952 


Principal and half-yearly interest (1st June and 1st December) payable in gold or its equivalent of lawful 
money of Canada at the Royal Bank of Canada, Montreal or Toronto, or in United States gold coin 
at the Agency of the Royal Bank of Canada in New York City, at the holder’s option. Bonds 


important Features from the President’s Letter : 


may be registered as to principal. Denominations: $500, $1,000. 


Provision has been made for an annual sinking fund, commencing 
1923, sufficient to retire the whole issue at maturity. 


Callable in whole or in part on any interest date on sixty days’ prior notice at 105 and accrued interest. 


Subject to Legal Opinion: Messrs. Markey, Skinner and Hyde, Montreal. 
Trustee: Montreal Trust Company, Montreal. 


1. CENTRAL LOCATION—The property is located at the northwest corner of St. Catherine Street an 
Mountain Street, in the west end of the choicest retail business section of the City of Montreal. 


PROPERTY—tThe property consists of:.— 


lst. LAND—Occupying a northwest corner, with a frontage on St. Catherine Street of 129 feet and a 
frontage on Mountain Street of 260 feet 10 inches. 


2nd. BUILDING—An up-to-date four-storey steel, stone and concrete building, 129 feet by 240 feet, 
with a covered driveway at the rear. There is excellent lighting on three sides and on one-half: of the 
fourth side, the building being known as the ‘“‘Daylight Store.” 


8rd. EQUIPMENT—tThe building is fully equipped with heating and power plants and all other equip- 
ment necessary for-the operation of a modern departmental store. 


. VALUATION—The property has been appraised by the Nationa] Trust Company, Limited, of Montreal 
and The Cradock Simpson Company, Montreal, and including the appraisal of J. M. Robertson, consult- 
ing engineer, Montreal, as to equipment, the total valuation of each appraisal is over $1,800,000. 


. SECURITY— : 
(a) The issue is secured by a FIRST CLOSED MORTGAGE on the entire Fixed Assets, including land, 
building and equipment valued as above at over $1,800,000, or over 2.25 times the bond issue. 


(b) 


RENTAL—The property is leased for the term of the bond issue to Jas. A. Ogilvy’s Limited, a 
business which had its inception in 1866. 
modern departmental store. 


This Company operates a well-established, thoroughly 
The annual rental is sufficient to pay insurance, taxes, maintenance, 


equipment wear and tear, interest on bonds and sinking fund sufficient to retire the whole issue at 
maturity. 


(c) INSURANCE—The building and equipment are insured against loss by fire for $850,000 in caver of 
the Trustee for the bondholders. , 


(d) 


SINKING FUND—An annual Sinking Fund reduces the amount of bonds outstanding each year, 


thereby increasing the security behind the remaining bonds, and is sufficient to retire the whole 
issue at maturity. 


until all the bonds now being issued have been retired. 


(e) This issue is secured by a closed first mortgage, and no further first mortgage bonds may be laswadl 


We offer these bonds when, as, and if issued and received by us and subject to the 
approval of legal matters by our counsel. 


PRICE: 100 and accrued interest yielding 64%, 


We recommend these bonds for investment. 


Interim Bonds will be issued pending the preparation of the engraved bonds, and should be ready for delivery 


on or about December 15th. 


Copies of the Trust Deed, Appraisal Certificates and Legal Opinions may be examined at any of our offices, 


—_—— 


BUSINESS POLICY 
RE TIMBER LIMITS 


Premier Drury Asserts That 
Vigorous Public Opinion 
Must Back Government 
“The importance of such forest 
management as will insure to our 
country in future years adequate pro- 
tection to our great watersheds, prop- 
er control of drift sand areas, favor- 
able climatic conditions, and an ade- 
quate supply of timber, is such that 
any measure taken to secure those 


ends should have the fullest and most 


enthusiastic popular support,” de- 
clares Hon. E. C. Drury in the Decem- 
ber issue of the Illustrated Canadian 
Forestry Magazine. : 


“Instead of this support, which we 
might reasonably expect, we have un- 


A. E. AMES & CO. 


UNION BANK BLDG. TORONTO 
TRANSPORTATION BLDG. MONTREAL 
74 BROADWAY - NEW YORK 
BELMONT HOUSE - VICTORIA, B.C. 
HARRIS TRUST BLDG. CHICAGO 


only when the people are taught to 
realize the importance of our forests 
and the duty which the present gen- 
eration ‘owes to those who must fol- 
low us.” 


HIGH TOLL OF THE AUTO panies state, was one of the low 
The automobile accident death rate|on record, 7.4 1000. Thus t 
in September reached a total of 16.5|month with a minimum decrease mi 
per 1000, the maximum ever register-|tality, had a maximum of 
ed. The death rate, insurance com- \deaths. 


fortunately found a condition of ap- | 


athy on the part of the public to this 
all-important series of questions, 
which not only has failed to provide 


the urge, needed by government bod- 


ies to induce them to undertake the 
necessary work for forest preserva- 
tion and reproduction, but has made 
the public itself one of the greatest 
menaces to the preservation of our 
forests. The great and increasing 
number of fires originating with care- 
less pleasure-seekers and tourists is 
a startling testimony to this condi- 
tion on the part of people generally. 

“Any campaign which has for its 
obiect the arousing of the public in- 
telligence to the importance of our 
forests and the creating in the public 
mind of a sentiment for the care of 
the forests. cannot help but insure 
untold benefit both to the present and 
future generations. Government or- 
ganization which have for their object 
the prevention of fire in our forests, 
the protection of young growth, and 
the restoration of our waste acres, 
should have the fullest and most en- 
thusiastic support from the public 
generally. This support will come 
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a AND EXCHANGE 


OMI ‘ NWEALTH Propagandists Would Establish 
AN State Banks to Relieve West 


Depressed Conditions Caused by Too Much Rather Than 
‘ Too Little Credit Aggravated by Merchants 


PAID BY STATE 


_ While Bank of New Zealand 
_ Pays Millions in 
ee oe Te@xes 


esvern Canadian advocates of a 
~ Mational Canadian bank modelled af- 
r the Commonwealth Bank of 
AS 
‘in a spe r. rge ‘ 
san of the Bank of Australia re- 
» cently delivered in Auckland. The 
points. brought out should help West- 
ene es S$ par- 
th ‘form of propagan or gov- 
; appears from Mr. Elliot’s speech 
tern Canada is not the only 
of the world where the 
t state bank is beirig studied 
discussed. There seem to be a 
number of New 


“some Western Canadians that if 
“government could be induced to 
blish a national bank similar to 


“ peatan institution many of 
je neial troubles would be 
Mr. Elliot’s speech is large- 
attempt to compdre the real 

te performed by the Bank of New 
nd with the service that such a 
| as the Commonwealth Bank 
; perform, much of what he says 


ding the state bank is as true of 
n Canada as it is of Australia. 
Paid no Taxes 

Mr. Elliot in this sveech acknow- 

that the advocates of a state 

in New nd could make out 

ly good case for such a bank in 

neral way. But he said that 

‘was much to be said for private 

stitution: While it was true that 

1¢ Commonwealth Bank of Australia 

amassed a surplus of over three 

seven hundred thousand 

pounds during ere years y 
existence, unlike e priva 

s, it had never made a contribu- 

to the public revenue either in 

m of taxes or dividends. Dur- 


Zealanders who feel | This 


Ban. 


Affair 


From Our Own Correspondent. 


WINNIPEG.—There is an increas- 
ing tendency here in the West to 
make capital out of the 1923 Bank 
Act revision. Under the guise of the 
winter’s debating programs of the 
United Farmers, propaganda for 
nationalized or state banking is be- 
ing put forward. It is not difficult 
in their present economic upset to 
make the farmers believe that the 
root of their financial distress springs 
from the banking system as in the 
bordering states of the U. S. where 
farm bloc advocates are pressing sim- 
ilar agitation with considerable meas- 
ure of success. 

“Farmers as a class are entirely 
unmindful of the fundamental truth 
that you cannot legislate prosperity.” 
was the declaration to T 
FINANCIAL POST of a Manitoba 
farm authority who, fully versed in 
both the production and financing of 
the farm industry, is convinced that 
the remedy for today’s agricultural 
impasse lies with the farmers them- 
selves and not with governments. 
THE FINANCIAL POST is given to 
understand that the: mediation of 
farmer debts’ machinery erected by 
the Manitoba vernment has 
vealed an appal situation in this 
province—a situation which, unfor- 
tunately for economic rehabilitation, 
is probably even more strongly ap- 
parent in Saskatchewan and Alberta. 

The chief ill of the West unde- 
niably. is over-extension of credit, 
rather than under-extension. An of- 
ficial and an authority closely in 
touch with the government’s present 
effort to relieve the debtor farmers 
told THE FINANCIAL POST that 
the credit situation was “truly 
lamentable.” 

“Every loaning agency has been too 
generous to the farmers over a long 

od of years,” he explained, “the 
Crake: the mortgage corporation, the 
implement manufacturers, private 
individuals, all have dealt the West 
with an over-generous hand.” 

Meanwhile farmer “locals” 
thro the West are taking var- 
ious at the Canadian Bank Act 
and, up-to a certain point at least, 


the agrarians are being supported by 
the press. The newspapers actually 
advance no rm corrective but, 
mindful of the Merchants Bank affair, 
suggest the patching of our banking 
fabric to prevent another such dis- 
aster. 
Effect of Merchants Affair 

The Ottawa correspondent of the 
Manitoba Free Press informs Win- 
nipeg that the Bank Act revision is 
likely to be delayed until 1924, all 
the bank charters in the meantime 
being renewed one full year. The 
Tribune stresses the Merchants Bank 
crisis as a vital reason why “the peo- 
ple of Canada are entitled to and 
should, throughout parliament, insist 
upon sufficiently drastic supervision 
to make such occurrences impossible 
in the future.” The Tribune is of the 
opinion that if the head officials of 

e Merchants Bank are not to blame 
“then the Bank Act system of in- 
spection, checks, and guarantees is 
to blame.” 
‘ The influence of the Progressives 
may or may not be a critical factor 
but the Manitoba Free Press declares 
that “the revision of the Bank Act 


red | begins to loom up as one of the big 


olitical questions of the future. The 
nterest already displayed in it by the 
Western farmers is by no means 
academic. With respect to the Bank 
Act they will require to be ‘shown’ 
several things.” 


For a State Bank 


Out among the farmers there is a 
campaign for a state issue bank and 
for an enlargement of the country’s 
credit machinery. Representatives of 
the Council of Agriculture are active 
in the publicity program for a state 
bank, patterned after Australia’s ven- 
ture. Then, as a means of extending 
credit facilities, land banks—prob- 
ably akin to the U. S. land banks— 
are advocated. As a concrete example 
of what is happening and what many 
Western agrarians are turning over 
in their minds is the banking resolu- 
tion of the Warner (Alta.) Associa- 
tion, which will come before the an- 
nual meeting of the United Farmers 


October Current Loans Higher 
| But Year Reflects Deflation 


1f Has Continued at a Slight 
. Discount 


Canadian funds in New York have 
ontinued throughout the week close 
par with a small premium at 


at other times a slight discount 


NEW YORE FUNDS 


ox. 23—Funds opened at 1-32 per 
jremium and ranged to 1-64 prem- 

at the close. 

lov. 24—Opening at 1-32 premium, 

ds dipped to 1-64 discount at the 


. 26—Funds opened at oo and 
qd to 1-64 premium at which rate 
he market closed. 


Nov. 27 ed at 1-64 premium, 
to high of 1-32, and then re- 


i to ‘ 
v. os-Funds opened at par, firmed 
k high of 1-32 premium and closed at 


‘64 um. 
Nov. 29—Opening at 1-64 premium, 
firmed to 1-32 and desea at 1-64. 
STERLING, FRANCS AND LIRA 


Sterling Francs Lira 
Demand, Demand Demand 
449% 
4.49% 


h 451% 6.89 } 
_ Weekly Bank Clearings 
in Comparison With Same Week Last Year) 
’ EASTERN CITIES 
Nov. 23 1922 Change % 
+ «++ .8108,5668,724 —$12,179,874 10.0 


1,078,900 12. 
175,014 2.8 
64. . 


5|Gross . 


"767,226 + 22. 

rston 702,674 — 80,477 10.2 

‘Total East ...$244,812,518 —$31,887,272 11.8 
; WESTERN CITIES 

Nov. 28 1922 Change % 

,224,569 +$13,480,067 18.7 

3,569,807 81,247. 6 

481,912 6.6 

652.920 12.1 

1,846.217 22.5 


48,843 2.1 
208.009 10.1 


oo k 
6,063,835 — 
5,103,183 + 

+ 4,619,727 — 
2,188.157 — 
1,850,180 — 

+++. 1,816,751 + 
- 1,144,814 + 
856.897 


B97 + 
789,817 — 
681,612 +- 
488,717 + 


tal West . ..6124,292,086 +912,664,106 11.8 
a al as 45 
Total .. .$360,104,604 —$18,723,166 4.8 


A further increase in call loans dur- 
ing was anticipated with the 
continuance of the crop movement. 
However, it would seem that a great- 
er increase than $8,160,000 was ex- 
pected by the banks in view of the 
fact that with an additional $7,500,- 
000 in loans abroad they extended 
their call loans in New York by $23,- 
700,000 with a reduction of Canadian 
call by less than $2,000,000. . 

Holdings of specie were increased 
by $18,500,000, Dominion notes by 
$1.350,000 and gold reserve by $5,- 
400,000. Balances in foreign banks 
were drawn upon to the extent of 


times $11,660,000, while balances in banks 


of the United Kingdom were in- 
creased by $1,650,000. Loans on pub- 
lic securities were cut down by $12,- 


500.000 and municipal advances by 


$3,400,000. 

Savings deposits: showed a contrac- 
tion of $2,000,000, being about $95,- 
000,000 lower than a year ago, while 
demand deposits, which increased by 
over $41,000,000 during the month, 


were still more than $34,000,000 be- 
low last year. Foreign deposits 
showed a contraction of $4,700,000 
during the month but were still $47,- 
700,000 highér-than a year before. 
The demands for additional money 
were indicated in an increase of $1,- 
700,000 in circulation during the 
month, but the total circulation has 
been deflated about $15,000,000 as 
compared with a year ago. The bank 
obligations to the Dominion govern- 
ment were increased by $18,000,000, 
which compares with an increase of 
only $11,200,000 for the year, while 
deposits of provincial governments 
increased $5,270,000 during the month 
but were reduced by $14,800,600 com- 
pared with a year before. 

Despite the increase in current 
loans during October, the extent to 
which deflation has been carried on 
during the year is indicated in a con- 
traction of these credits of over $120,- 
000,000, while a decrease of $126,000,- 
000 in total assets is a further indi- 
cation of the same tendency. 


BANK STATEMENT FOR MONTH OF OCTOBER 


Immediately Available Liquid Resources 
ASSETS 


Oct., 1922 Sept., 1922 
.$ 92,804,505 $ 173,749,625-+-$18,554,880 $ 
169,415,325+ 1,848,518 
47,702.588+- 6,400,000 69,402,583— 

7,710,888+- 1,657,982 
107,182,662— 11,658,872 
181.848.191+ 3,990,903 
172.087.988+ 23.712.052 


1. Specie . . 
2. Dom. notes . 
4. Gold reserve 
9. U. K. banks . 
10. For. banks . 
11. Gov. sec. . 
15. Call l’s ab’d 


170,763,843 
58,102,533 
9,368,770 
95.523,790 
185,339,094 
195.750.0385 


Change Oct., 1921 Change 

77,982,282+$ 14,372.178 
166.958,268-+- 3,805,675 
16,300,000 
1,957,738 
86.964,106 
10,401,445 
23.786.900 


11,326,508— 
58,559,684-+- 
174.987,649 +- 
172,013,185+- 


$ 802,152,570 $ 769,147,157 + $43,005,413 $ 731,1380,109+$ 71,022,461 
Loans and Securities Other Than Those of Canadian Government 


. Pub. sec. 
. Rly sec. .. 
. Can. call 1I’s 
. Current . 
. Loans ab’d, 
. Prov. loans 
. Municipal . 


42,613,733 
105,083,013 


153,088,583 
12,100,101 
73.860.695 


-$ 81,929,656 $ 97,365,988—$15,486,327 $ 125,622,767—$ 43,693,111 
43.295,169— 
106,982,836— 1,899,823 
. 1,122,840.459 1,114,678,735+ 8.161,724 
145,609,779-+ 7,478,804 
12,076,070 + 
77.280.415— 3.419.720 


681,436 45,020.680— 2,406,947 
105,362,186— 279.178 
1,243,748,818— 120,908,359 
12,718.014— 617,913 


81,839,306— _7.978.611 


24,081 


$1,591,516,240 $1,597,288,989—$ 5,772,749 $1,770,830,704—$179,314,464 
Other Assets 


. Over. debts$ 
. Real estate 
. Mortgages . 
. Premises . 
. Lets, of cr. 
. Oth. assets 


Total . 


8,776,819 $ 
5,238,089 
4,674,975 
71,909,158 
20,507,182 
4.120 503 


8. Note cir. dep. 
5-8. Int. bk. bal. 


6,441,991 
165.268.467 


7,789,3874+-§ 987,445 $ 

5,217,493 +- 

4,548,730 + 
71,595,202 +- 
18,852,478+ 1,654,704 

4.048.587 4- 91 


7,225,426+-$ 1,551.398 
4,814.106+- 


18,933 
8,268,712+ 1,411.263 
68,153.284-+4+ 3,755,869 
22,388,882— 


1,831,150 
4.285.956— 115,453 


/$40.402.471 $2,611.491.629—$102,601,148 


15,546 
126,245 
$18,951 


71.916 


-$2,508.890.481 $2.468.488.01 
$ 115.221.671 $ 112.051.864+$ 3.169.807 $ 109,530,816+$ 5.690.855 


6,441,430+ 
144.515.254+ 20.753.213 


. $2,680,600,939 $2,619,444,694-+-$61,.156,245 $2,806,827,597—$126,226,658 


561 6,521,128— 79.187 


188.814,.840-——_ 23.546.373 


LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 
1. Circulation .$ 178,623,690 $ 176,918,869+$ 1,704,881 $ 198,546,868—$ 14,922,678 


2. Dom. Gov. . 
3. Prov. Gov. . 


102,642,415 
29,688,849 


4. Dom. deposits 
5. Savings . 
Total . 


6. Foreign dep. 331,969,200 


84,569.8838+4- 18,072,582 
24,417,791+- 


91.416,286-+4- 11,226,179 


5,271,058 45,552,597— 15,863,748 


_ Deposits by Public 

531,491,428  490,185,205-+- 41,806,223 
. 1.156.442.4538 1.158.462 380— 2.019.927 1.251.828,889— 94,881.386 
-$1,687,983,881 $1,648,647,585+-$39.286,296 $1,816,974,472—$129,040,591 
836,746,970— 4,777,770 


565.650,686— 84,159,208 


284,254,850+ 47,714,850 


Due to Banks Abroad, etc. 


9. U. Kingdom.$ 
10. Foreign .. 
11. Bills pay. . 
12. Acceptances 
18. Other liab. 
Public liab. 
8. Due bet. bks. 


Gross . 


9,073,525 $ 
24,733,540 

5.902,357 
20,507,182 

2.694.375 


11.311.923 


9,502,185—$ 428,610 $ 
24,203,987 +- 
7,469,015— 1,566.658 
18,852,478+ 1,654,704 
2 643.580— 


- -$2,393,699,014 $2,833,972,243 +- $59,726,771 
9 008.420+ 2.303.508 


. . .§2,405,010,987 $2,342 980668 + $62,080,274 $2,519,098.671—$114,087,734 


8.827,205+$ 
80,720,995— 
11,192,107— 
22,888,882— 1,831,200 

8.218.505— 589.180 


$2,507,536.675—$113,887,661 
11,561,996— 250.078 


746,320 
5,987,455 
5,289,750 


529,588 


19 205 


National 


Paid-up Capital and Reserve 


$4,000, 


of Alberta next month. The Warner 
resolution asks for an amendment to 
the banking laws to enable farmers 
to give chattel mortgages on grow- 
ing crops; requests the federal gov- 
ernment to organize farm loan banks 
with power to loan money on long- 
term payments at not more than 6 
per cent, interest; advocates that the 
Alberta provincial government, be- 
fore the fall of 1923, enact legislation 
alge for the guarantee of pay- 
ments of solvent farmers who would 
transfer all their assets to the gov- 
ernment and repay in 30 annual pay- 
ments any amount expended by the 
government. ‘This resolution also 
urges that arrangements be made be- 
tween the government and loan com- 
panies whereby the interest on sach 
amounts would be reduced to a nom- 
inal rate. 


COMMERCE 


The Canadian Bank of Commerce has 
purchased the southeast corner of Jane 
and Annette streets, Toronto, for the 
purpose of opening a branch. 


December 1, 1922 


Why You Should Make 
a Will 


Because a will, properly drawn and executed, makes 
it certain that your property after your death will 
pass to those whom you wish to receive it in the 
proportions you wish them to have. Without a will 
the law will distribute your property as the regu- 
lations applying to will-less estates, require. 


Of course you want to guard the welfare of those 
nearest to you. If you have not already made your 
will, talk it over with your lawyer at once. 


A will implies an executor. We act as executor. 
Write for our booklets. 


Trust Company, Limited 
Assets under Administration 


000 $102,000,000 
22 King Street East, Toronto 


XX AAMAS SS CS SSS 
Mi i 
istaken Kindness 


A man’s confidence in his wife is sometimes 
a ei by making her the sole executrix of his 
W. ° * 


* It is an affectionate compliment to leave every- 
thing in her hands to do with as she pleases, but 
is it really a kindness to add to her bereavement 
a burden of care—and to make her future comfort 
and the raising of her children dependent upon 
her own inexperienced management? 


Consider the comfort and independence that will be 
hers when that estate is prudently administered by 
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Toronto Street, Toronto. 
Manager Ontario Branch - A, E. HESSIN 


Over 34,000 


hardware electros have been purchased by 
Canadian hardwaremen from the electro 
service department of HARDWARE AND 
METAL. 


advert 
reache 


The subscribers. to HARDWARE AND 
METAL are the greatest force in hardware 


ising to the public. 
d each week. 


They can be 


If interested in the Canadian hardware 


trade 
Canad 


send for book entitled “What the 
ian hardware trade has to say about 


Hardware and Metal.” 


HARDWARE & METAL 


MEMBER 


A.B.C. MEMBER A.B.P. 


Canada’s National Hardware Weekly Since 1888 


143-153 University Ave., Toronto, Canada 


Published every Saturday since 1888. The only weekly 
hardware paper in Canada and the only hardware paper 
in Canada that gives you a circulation statement audited 
by the Audit Bureau of Circulations. 


Montreal Branch, Southam Building 


Winnipeg Branch, Federation Life Building 


UNITED STATES OFFICES—New York, Room 1606, St. James Build- 
ing, 1188 Broadway (corner 26th Street); Boston, Room 734, 


South 
Bldg., 


Id 
Building, Telephone Main 1024; Chicago, 405-6 speuapeckiie 
608 South Dearborn St., Phone Wabash 9430. 
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CANADA FLOUR 
MILLS 


Company, Limited 


8% 


Preferred Shares 


Carrying a bonus in common stock, 


A basic industry, well located 
established for over 40 years and 
showing exceptional earning power 
through the combination of sound 
management and low capitalization. 
Let us send you full particulars 


RICE, GIBSON & CO. 
Investment Securities, 


TORONTO, Ont 


STOCK OPTIONS 


The most profitable way of trading 
in the Stock Market. 


Losses limited to the cost of the 
option. Profits unlimited. 


100 shares of any listed stock $137.50 
for 30 days, 50 shares $75.00, Odd lots 
in proportion. 

Write, phone, or call for infor- 
mation on this method of trading. 


E. S. ARMSTRONG 
New York—Philadelphia 
ROOM 8, 107 BAY ST., 
TORONTO 
Adelaide 8268-9. 


Cumulative 
Redeemable 


8% Preferred Shares 


Dominion Combing Mills 
, LIMITED 
Write for particulars 


Dominion Development 
Corporation Limited 


805-813 C.P.R. Building 
TORONTO 
194 Jackson Bide., 1004 Transportation Bids.: 


Free Maps 
of Porcupine 
& Kirkland Lake 
Eowhetons spaedele, maps 
AE 
Copies will be mailed without 
charge on request. 


HOMER L. GIBSON 


AND COMPANY 


‘Bank of Hamilton Bldg. 
Toronto 


, 

e * e 
Building Sites 
On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 


City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


Automobiles 


ROLLS. 
ROYCE 


Sales Representatives for 
' — Toronto District 


3 G. E. Gooderham & Co. 


97-105 Richmond Street West 
Toronto Ad. 5780 


FOR SALE 
Rotary Kiln (new), 
8x125 ft. Write for complete specifi- 
cations. Dominion Sugar Co., Ltd, 


Chatham, Ont. 


HOW THE BANKS 
HELP TO DEVELOP 
FOREIGN TRADE 


The Part of the Banker in 
the Building Up of 
Industry 


Speaking recently before the Tor- 
onto Bankers’ Educational Associa- 
tion, in the Mining Building of the 
University, under the chairmanship 
of Sir Edmund Walker, Dr. C. R. Fay, 
professor of political economy in the 
University of Toronto, described “The 
Part Played By the Banking Com- 
munity in the Growth of British In- 
dustry and Commerce.” He pointed 
out that the two great landmarks in 
the history of British banking are 
concerned with the history of the 
coer namely the Act of 1819 
which brought England back to a 
cash basis after the Napoleonic Wars, 
and the Act of 1844 by which the 
note issue of the country was safe- 
guarded by the limitations of that 
part of the issue uncovered by gold, 
at about £14,000,000. He traced the 
growth of the Bank of England from 
its inception in 1694 as the fiscal 
agent of the English government, and 
showed how it differed from the great 
Joint Stock Banks in never trying to 
attract deposits and in never paying 
interest on them. Although it was 
the agent of the government, it at no 
time became its instrument, but suc- 
ceeded in maintaining its freedom 
from political interference and grad- 
ually increased its sphere of influence 
wagil in the last century London be- 
came the centre of European. finance 
and commerce, with the Bank of 
pegrend as the great free market for 
go J ® 

On the other hand, the great Joint 
Stock Banks have their origin in two 
sources, first the goldsmith bankers 
of Lombard Street, to whom deposit 
business can be traced, and who or- 
iginated the clearing house system by 
meeting on street corners to exchange 
each other’s cheques. These were 
written in a much more courteous 
style than the cheques of the present 
day. These banking houses were 
known as the London bankers, as dis- 
tinct from the second source of origin, 
namely the country bankers, who 
were merchant houses situated out- 
side London in the provinces. It was 
in Scotland, however, that the Joint 
Stock Bank, as it is known today, first 
arose, based on the co-operative sys- 
tem which found its reason for exist- 
ence in the poverty of the people, and 
was made possible by the national 
spirit of thrift and the intimacy of 
Scottish life. When the idea was im- 
ported into England at the beginning 
of the 19th century, the Bank of 
England first stood in the way and 
permission to establish Joint Stock 
Banks was at first confined to the 
provinces. In 1833 an Act was passed 
to: allow Joint Stock Banks to set up 
in London provided they did not is- 
sue notes, and from this date the 
movement spread. During the last 
century there were five outstanding 
Joint Stock Banks; these were simply 
amalgamations of smaller groups. 
which were in turn amalgamations of 
individual banks. Today these banks 
are known as the National Provin- 
cial & Union, the London County 
Westminster & Parrs, the London 
Joint City & Midland, Lloyds and 
Barclays, the two latter being orig- 
inally private banks. , 

Factor in Development 

- Professor Fay then drew a compar- 
ison between Canadian and British 
banking. He referred to the fact that 
the Canadian system follows the Brit- 
ish in the safeguarding of the note 
issue, in the maintenance of the doub- 
Je liability of the shareholders, and 
in the branch system. He stated his 
helief that the Canadian banking sys- 
tem is one of the three great factors 
in the development of the country, 
ranking with the British North Am- 
erica Act and the opening of the Can- 
adian Pacific Railway. He pointed 
out that it is imvossible to travel 
through the Canadian West without 
being aware of the significance of 
these three factors. 

The speaker pointed out, however. 
that there are points of contrast, as 
well as of comparison, between the 
British and the Canadian banking 
systems. One of these corisisted in 
the need of the Canadian banker tak- 
ing a much broader view of security 
for credit than in the case of the Brit- 
ish banker, for in a new country per- 
haps the most important asset of the 
bank’s customer was his character 
and ability to make good, and for this 
reason it was essential that a Can- 
adian banker should be an accurate 
judge of character. The second point 
of contrast was the relative import- 
ance of foreign trade in the two 
eases, but there is no doubt that there 
ig now an increasing realization that 
foreign trade has to be considered 
in connection with every phase of 
Canadian industry. Foreign trade is 
not carried on at the expense of do- 
mestic development but is often the 
means of increasing the profit in the 
foreign field. 

Benefits of Co-operation 

Professor Fay concluded with an 
appeal to bankers to develop the spir- 
it of co-operation which gave rise to 
the Joint Stock Bank, the co-opera- 
tion of bankers and other financial 
men in Canada with those in Great 
Britain. and the co-operation of East- 
ern and Western bankers in the Do- 
minion itself. The British Associa- 
tion for the Advancement of Science 
is to meet in Toronto in 1924, and 
in the same year a great Imperial 
Exhibition is to be held in London. 
He hoped that these opportunities for 
meeting each gther would be taken 
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advantage of by British and Canadian 
bankers. The banks had, as the 
chairman had pointed out, a great 
part to yay in the community and 
should be able to exercise a tremen- 
dous influence on the course of pro- 
gress in their own country and in the 
world at large. ° 


Arguments for a 
Standard Cheque 


The following arguments for stan- 
dardization of cheque forms by the 
different banks are made by an ex- 
perienced accountant: 

I have often thought that the Cana- 
dian banks should standardize on their 
cheque forms. If you will look at some 
of the forms you will note that the 
space for the amount is located on var- 


NAGERS 


ious parts of the cheque form. There is 
no doubt that a lot of time is lost by 
bank clerks and others handling cheques 
in looking around in the various posi- 
tions to find the amount of the cheque. 
In some cases the number of the cheque 
is placed in the position occupied by 
the amount on another bank’s cheque 
form. This must surely lead to confusion 
and it might be well I think to start 
an agitation in THE POST for a stand- 
ard form. 

Another point in connection with these 
cheque forms is that some of the banks 
persist in putting out these forms pay- 
able to “or bearer.” I can’t imagine any- 
one these days making out cheques 
payable to “Bearer,” on account of the 
danger which would result if the cheque 
were mislaid or lost. There is no rea- 
son why all cheque forms should not 
be made out payable to “or order” in 
order to do away with this danger. 


Cassel’s Theory of the Exchanges 


The Bearing of Goods and Production on Money 
Values of Different Countries 


The following is the first of a series of four articles on international 
exchanges in which the Cassel theory will be particularly applied. They 


are by Roy V. Sowers, a graduate of 


Toronto University in political science 


who has recently been doing some work on Cassel’s theory at Oxford and 
has travelled Europe studying economic conditions. 
Other articles will deal with the restoration of the gold standard, inter- 


national war debts, reparations, etc. 


These articles should be of interest 


and value to bankers who are studying the complex problem of the world 


exchanges.—J.W.T. 


On the committee which has been 
recently investigating the financial 
position of Germany there were two 
outstanding men—Gustave Cassel and 
J. M. Keynes. Both are economists 
of international reputation and the 
latter is well known through his 
book “The Economic Consequences of 
the Peace,” which three years ago 
pointed out just where Europe would 
be led by the disregard of economic 
law embodied in the Treaty of Ver- 
sailles, 

Prof. Gustave Cassel is a Swedish 
economist who was invited to submit 
a memorandum to the first Brussels 
Financial Conference in 1920. The 
treatise which he sent in was of such 
outstanding merit that his name has 
simply leaped into fame. A year ago 
he submitted a second memorandum 
to the League of Nations on the eco- 
nomic ills of the world and this was 
printed in extenso in the “Manchester 
Guardian Commercial” (October 27, 
1921). 

The most famous part of Cassel’s 
economic doctrine is that of the 
theory of “Purchasing Power Pari- 
ties.” It seems by far the most sat- 
isfactory explanation yet advanced 
to account for the fluctuations of the 
exchanges, 

Let us start from the “quantity 
theory” of money. In any cquntry, 
at a given moment we have a cer- 
tain total quantity of goods (all ex- 
isting commodities of any value) and 
also a certain quantity of money 
(currency, cheques. book credits). 
As all the “money” (using “money” 
in this broad sénse) must purchase 
all the goods, the ratio between the 
two represents the purchasing power 
of that country’s currency. If the 
quantity of money, paper or other- 
wise, is increased. then the ratio of 
money to goods falls, i.e., the pur- 
chasing power of the currency has 
fallen. There is now more money to 
buv the same quantity of goods. 

Now suppose we consider what is 
meant by inflation of currency. Dur- 
ing the war we experienced the phen- 
omena of enormous advances in 
prices. Popular explanations have 
accredited high prices to diminished 
output of labor, high transport costs, 
nrohibition of imports, etc., but these 
have all had comparatively little in- 
fluence. They are effective only in 
one direction, i.e., in reducing the 
auantity of goods available. By far 
the greatest factor in the enhance- 
ment of prices is the increase in the 
quantitv of currency. Even with the 
unparalleled destruction of the war it 
appears that the stock of goods has 
been reduced in most countries only 
about 20% to 30%. On the other 
hand, practically all countries show 
en increase in currency of 200% to 
200%, and many show much more. 
Thus the influence on prices of scarc- 
‘ty has been only about one-tenth of 
that of currency inflation. High 
wages and high prices are really due 
to the creation of more money, rather 
than vice versa. 

The Federal Reserve Board of the 
TInited States defines inflation as 
“the process of making additions to 
credits not based unon a commensur- 
ate increase in the production of 
goods.” (Federal Reserve Bulletin. 
July ist, 1919—page 614). Cassel. 
however. points out that this is a 
one-sided definition, and that infla- 
tion can also be caused by failure to 
reduce credits when there is a de- 
crease in production. In its widest 
sense inflation in any country is 
measured by the rise in the general 
level of prices. 

International Values 

So far we have been concerned only 
with the valne of the eurrenev within 
the given country. Next we must 
consider its value in the international 
market. We must first of all rid 
ourselves of the idea that monev is 
desirable for its own sake. Its whole 
value lies in its power to command 
eommodities—its purchasing power. 
With the exception of a normally 
negligible amount of speculation, this 
also is the only reason for the pur- 
chase of foreign exchange, i.e., to 
pav for foreign goods. 

In the general denarture from the 
gold standard. which has taken place 
during the war, the currencies of 
most countries are now whollv inde- 
pendent of any other. The only pos- 
sible way for the exchanges to ad- 


just themselves is according to gen- 


eral price levels in the various coun- 
tries. Our valuation of foreign mon- 
ey depends on the relative purchas- 
ing power of the currencies of the 
two countries, and the rate of ex- 
change of the currencies will remain 
unaltered so long as there is no 
change in the purchasing power of 
either currency. 

If there is inflation in country A, 
i.e., more money in circulation, then 
the purchasing power of A’s currency 
is proportionately reduced; which al- 
so reduces the value of A’s currency 
in country B. To mention one ex- 
ample: In June, 1920, the ratio of 
inflation between the United States 
and Great Britain was 240 : 320. At 
the same time the rate of exchange 
for sterling in American dollars was 
% of the par rate (with fluctuations, 
of course). This new parity between 
currencies is purchasing power par- 
ity. 

There is no likelihood of the ex- 
changes being restored generally to 
their old pre-war parities for a long 
time, if ever:, During the war the 
purthasing power parities have un- 
dergone great change and the old 
parities have lost their significance. 
They can no longer be regarded as 
normal, and Cassel points out that 
the custom of converting foreign 
money on the basis of pre-war par- 
ities should cease. 


In considering the exchanges at 
the present time, we must recognize 
that the values of many foreign cur- 
rencies are subject to arbitrary and 
wild fluctuations. The value of pur- 
chasing power parities lies in the fact 
that they enable us to obtain the real 
values of these currencies. This pro- 
cess of valuation would, however, be 
greatly facilitated if each country 
would issue monthly figures as to the 
rate of inflation. This inflation 
could be measured ejther by the in- 
crease in circulation or by the rise in 
prices. 


New Savings Bank 
Branches Opened 


Two more branches of the Ontario 
government savings office have been 
opened. In Ottawa a branch has 
been opened at Sparks and Bank 
Streets. The manager appointed is 
Alex. C. Smith. who was for fifteen 
a with the Standard Bank in that 
city. 
A second Toronto branch was 
opened this week in the downtown 
district, at the corner of Adelaide and 
Bay Streets. It is in the reconstruct- 
ed Harland Smith building. No man- 
ager has as yet been appointed and, 
as in the case of the other Toronto 
branch at University and Dundas 
Streets, the management will be from 
the head office. 

The head office will shortly be 
moved to 15 Queen’s Park. 

There are now fourteen branches of 
the savings office in operation. 


Bank Stocks Attractive 
at the Present Prices 


That Canadian bank stocks return- 
ing an income of approximately 7 
per cent. are attractive to investors 
at present market prices is the opin- 
ion of Stobie, Forlong & Co. ex- 
pressed in a current market letter. It 
is nointed out: 

“Tt is characteristic of a rising invest- 
ment market ‘that certain grouns of se- 
curities are very slow in joining the 
general upward movement and without 
apparent reason are for a time neglect- 
ed. This condition often changes verv 
quickly and strong buying carries the 
price level of the group to its relative 
place. The foregoing is offered as an 
explanation of the present low prices of 
Canadian Bank shares, and is, indeed, the 
onlv one apparent. 

“The last fifteen years have been im- 
portant ones in the business life of 
Canada and the banks which are so in- 
timately connected with it have share? 

in the remarkable progress recorded. 
Taking the figures of six representative 
institutions as an average we find: 

1. Average reserves have lincreased 
163 per cent. 

2. Average 
80 per cent. 

8. Average 
105 per cent. 

4. Average 


dividends have increased 


capitals have increased 
number of branches have 
increased 314 per cent. 

~ “For every share of stock there is an 
average of over $114 in reserve funds 


while total ‘book value’ equals $219 per 


Bonds to Yield 5.50% to 7.10% 


The former are Government obligations, 
the latter Corporation securities. 


The spread in the interest rate is explained 
by the difference of security. Neverthe- 
less the Corporation bonds may be con- 
scientiously recommended, when the larger 
interest yield and the financial position of 
the companies are considered. 


Write for particulars of both bonds. 


Before you invest, consult us 


Almilius Jarvis & Co, 


Ottawa 
New York 


103 Bay St. 
Toronto 


LIMITED 
- Montreal 
London Eng 


LIMITED 


HAMILTON B. WILLS]& CO. |) 


Will’s Bldg., 90 Bay St., Toronto 


FOUNDED 1904 
Quotation service maintained on all markets. 


TELEPHONE ADEL. 3680. 


Advice That Was Good 


eS of our customers recently resold Toronto 
Railway Debentures to us at 81. 


We sold these Toronto Suburban Railway Debentures to our clients” 
in December, 1921, at a price of 62.25. This shows an advance of 


18% points, equal to a profit of over $300 on each $1 invested, 
in addition to the interest which the investor el on regularly 


when due. 


The above is only one example of several securities which we have 
recommended during the past few years that have shown similar 


appreciation in value. 


For those who desire to purchase a sound securi "vlelding high ; ' 
interest return with good possibilittes of Sacseaniod in value : 
We recommend Canadian National Railway 4% ~— i 

Fully Registered Perpetual Debentures. = 


by a First Mortgage on the line from Toronto 
OWNED and OPERATED by the CANADIAN Go 


originally issued by the Canadian Northern Ontario Railway, secured 
to now. 


Price 71.30 and Interest 


TO 
YIELD 


5.607% 


PER 
ANNUM 


This is a splendid opportunity for the re- 
investment of 1922 Victory Bond Funds. 


Write for our complete list of high-grad ‘ wecae 
of our representative in your eee Mi a, a 


G. A. STIMSON & CO. 


Established 1888 


Lined <2 


Canadian Government, Municipal and Railway Bonds’ 
36-38 King St. East, Toronto 


Do You Want Extra Copies of this 
Feature Industrial Number? 


The position of Canadian industrial companies whose coturition 
are held by the investing public is outlined and analyzed in this 
feature Industrial Issue of THE FINANCIAL POST. 


Would you like extra copies of this issue to be distributed among, 


your clients? 


We have tried to make the Industrial Issue as complete a handling | 
of industrial securities as is our Government and Municipal Review 
Number of the government and municipal ‘bond field. 


The industries are discussed under general ‘headings — Milling, : 


Steel, and Steel Products, Textiles, Construction, Merchandising, — } 
Utilities, Oils, Asbestos, Rubber, Transportation, Breweries, Food — 
Products, Implements, Automobiles, Packing, Misrellaneous. 


We believe that the Industrial Issue is very valuable. We believe 
it is one which you may want to have for distribution among your | 
clients. We have printed a limited number of extra, copies which 


are available. 


20 Cents per Copy 
500 or More—15 Cents per Copy 


shere. It is hardly necessary to point 
out that the assets of a bank are prob- 
ably more readily realizable than those 
of any other corporation. Fifteen years 
ago, the average income return was 
about 4 per cent. To-day it is about 7 
per cent. Taking the prices of fifteen 
years ago as a basis and considering 
increases in dividends the average pricg 


of the six banks under review should e 
“> is, a 184, eg 
“We believe thet the fu E 
nothing for Canadian Be nee ie 
creasing prosperity. Business is ‘yea 
becoming larger while the number ~ 
banks is actually less than some 
ago. Increased business means ; 


profits and increased dividends”  —__ 
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ment which cost $13,000,000, and the $10,000,000 Chippawa 
development which promises to cost $100,000,000. 

That two per cent. is all the possible saving to also 
offset losses which in private enterprise have to be borne 


by the investors and proper provision for sinking funds 


respecting ree med tunsanl affairs . ee enterprise, but which are frequently neglected when it 
advertising, other than annual or official notices | is so easy to raise new capital on the public credit. 


reports 
stions, will be inserted in the news columns unless marked| pyblic ownership enthusiasts may find support for 


ising matter is investigated before publication, and none of| their theories in this figuring of the Telegram, but it 
Questic character is accepted. Acceptance of advertising| would not fool any one with an understanding of the 
oo een from making such comments a8/ .implest principles of sound business. 

from news bureau sources su SD 


ibmitted for editorial pur- 
be published, and no such bureau or individual should be 
' consideration or given any credit f insertion or 


‘or tke 
for any ‘ 
bs ADVERTISING RATES: 
Tneer'tson POET CHEER eee ewer eee $2.80 per inch 
Reupreta, Debenture Notices, etc., 20c. per agate line 
a SUBSCRIPTION PRICE: 
tre United States and. Mexico 
Ireland, and Colonies, having 


TOO MANY “REVELATIONS” LOOK BAD 


‘T aeRE ARE too many mouldy spots in municipal af- 


fairs throughout Canada. Ford City, St. Boniface,| to pidicule but to pecuniary loss. 


communities where there have been unpleasant _revela- 
tions of late concerning the condition of civic accounts Ex-president Wilson’s “fourteen 


and records, These revelations have been brought about| points” were killed and buried by the 


in most cases as the result of audits by outside accoun!-| United States Congress; and now ex- 
ants. Probably dozens of other communities are living in|chancellor Wirth exhumes them. 
easeful ‘ignorance of similar conditions. He calls upon the people of the Pee 

All of these exposures emphasize the need for attract- ed States  eiake itor orth ee tens 
ing to municipal life the best brains available, And in| 7s is an illustration of the act tha 


ss : ; ; a4 no nation can determine its foreign 
ng, W. A. Dover; VANCOUVER, competition with private business, cities and towns must 


: I Brie ~ “| nolicy and more than it can determine 

. Roy ‘Hunter; BOSTON, 734 Old South |.be prepared to pay higher salaries to get the right civic|j:, ciatus among nations. Both these 
YORK. prey fort. a eee. officers. Low salaries in the end attract only inexper-|/are determined for nations. by others. 
East ‘99th v. L,| ience and inefficiency. The United States present govern- 


rn AIN— Londo Many towns and villages cannot hope to, pay salaries|ment may insist that it is not respon- 
~ OES m , sufficient to attract highly trained men. To the smaller|sible for the vagaries of Mr. Wilson, 
statement we submit is not our own municipalities in particular there is value and profit in ~ it — ne bp = oat 

ions, 5 : self-contained and so on. 
THE FINANCIAL POST is the only such a course of training as has been worked out in Sas- that the United States-are practically 
ts circulation to the A. B. C.| katchewan for municipal officers. Such training makes : by th 
+4 ae ‘ these statements are admitted by the 

better municipal men; it is appreciated by the treasurers 


HAS THE LARGEST PAID ople of any other country. The 
CANADIAN FINANCIAL and clerks themselves. Other provinces should follow United States did not always. adopt 


suit. Improper accounting places temptation in the way|this attitude. President Wilson as- 
of honest men and reflects upon the entire superstructure |sumed for a time the role of arbiter 
of municipal credit. The way out is to give municipal|of peace. United States manufac- 


able exchange and other costs. 
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for discussing transportation problems at of municipal accounting and reporting. willing to draw gold from Europe in 
N LETHBRIDGE, Alberta, there is an old woollen mill|war. the eight-hour day and the high 
company was too busy in its business of supply- 
held in E , atid later to excessive 
ration bogey-man to keep the doubtful from| cost $75,000 was disposed of for $5,000, the sad facts|\-nitmenta of wold: and the ls 
to weave the story of home town enthusiasm and civic|currencies. The United States people 
money which have built up the at-|to the principles of common sense or good business. tories. because of the absence of ex- 
@ success depends upon service to the public in pecially from Great Britain, high 
think they are, they are nourishing il- 
industrial and financial corporations, as well| council who have a sufficient value of realities and who, The plain fact is that no nation is 
live interest in Canadian politics. Nor should they | ea 
themselves be held to blame. They acted in the spirit of the |;.jands that are off the rovtes of com- 
‘@ success of public affairs are the men who have| profit by the chastening. Regrets at this time of the day|lation. The people of all —non-bar- 
about efficiency in public business. It is| charge of municipal affairs. We shall do well if we insist at | -eacon. 
.u € icone le ay tet unheeded. May we profit by the silent and plaintive moral!costumes, German optical glass and 
that condemnation canno e e. 
_ BUSINESS IS BUSINESS ALWAYS are written. And al) too often the lessons of these ex-|in those manufactures which can read- 
hems 4 ‘ i j i 
tion, J. J. Morrison, secretary treasurer of the| by civic assistance on a scale which has been established nee Tene Srtclen heen 
erato ; portance than uniformity, are produc- 
‘are doing in suspending distribution of profits,| Recently THE FINANCIAL POST has sounded a warn- 
there are larger bodies of skilled 
pointed out, that co-operators must face| course considered in bad taste when the people have been 
United States has heen chiefly of agri- 
eration would solve all the troubles of business and} number of “old woollen mills” the effort is worth while. 
rative projects. But it has called attention to the Commission in the Pittsburgh plus case, said that he did 
and where long experience and careful judg- be,” he declared. 
3 tions. By that time Mr, LL. 
heir own mistakes, It is when co-operation is backed | increasingly higher rates than were charged by the 
people’s money is used by enthusiasts and theorists fault. 


: sro mammary ee officers opportunity to study modern and approved sys-|turers were glad to sell to the allies 
THE C. P. R’S INTEREST IN POLITICS tems; to pay them adequate salaries and to provide at gy the ae —< ee aero 
BEATTY of the Canadian Pacific is being | €¢essary examination and control by provincial bureaus | 97. /1menicin eee 

, ae payment for these. 
government house. He is accused’of making a In a serious sense Europe has been 
ech while the guest of the representative of the THE STORY OF AN OLD WOOLLEN MILL impoverished by three agencies—the 
_ Mr. Beatty’s preface to his remarks, declaring t h a 
3 —an old mill with a story.. When it is explained that arene ree oe ae a 
portation to play politics, had little effect upon| the building cost in the neighborhood of $30,000 and is) eee ee eee ean securities 
ownership organs which set hold the C. P. R.| now a drug on the market, and that equipment which : : 
qa : i shipments of gold; and the latter led 
questions about where the service-at-cost presents | are established around which it needs little imagination |to inevitable infl..tion of the Euronean 
why should Mr. Beatty refrain from talking poli- pride which led to the opening of the city’s coffers and|may regard themselves as self-con- 
en public business is involved. The millions| the flow of easy money which was spent without regard |ta‘ned but the idlenesseof many fac- 
ition system in the world are staked Lethbridge has gained experience in regard to munici- nort trade, importation of manufac- 
government at Ottawa. No. great corpora- pal finaneing of industries—when optimism squelches tured goods from Europe and es- 
z ‘ sound judgment, but it has been experience at a high |tariff notwithstanding, show that they 
oer of a _ et pron ae i The Herald makes the woollen mil] the text for|/are not self-sufficing, and that if they 
; affairs of government bearing directly upon it.’ jalio tax navetateads and. iconic te the “oy Samneth ee Cannot Live Alone 
e iadian Pacific Railway, as well as other public | It imposes the necessity of seeing that there are men on the ; . 
while realizing the value of sane optimism, will go slowly|self-supperting and that the only 
I manufacturers and business men, should) when jt comes to the expenditures of public money. The men |regions which can be regarded as be- 
av oa “8 ; oy engemteggr who engineered the project of the, woollen mill cannot of |jng self-contained are those tropical 
rs cae sro Sid eee time and were sustained by the public spirit of the time fonti 4 bear fruits sufficient 
= We have now, fortunately, been chastened by the spirit of |MUMIcation and Dear trui's s 
] needed at Ottawa. The men who| oom, and it ‘will be well for the city and its citizens to|for their small and uncivilized popu- 
aaa for money foolishly spent will be unavailing. But these |baric countries demand luxuries which 
a ee ae owe it regrets will be worth their while if our hearts are hardened |their own countries do not produce, 
as well as Olders, tO CO-Oper-| against any uncalled for expenditure by those who are in|and often they demand them for that 
i i 1 ti yn rigi h i 3 
ations or individuals play politica for their eames on ee eee ccunell chances ee mOPE| “English leather, English cutlery 
39m tivities in public aff he ig es The old woollen mill is there. Let its presence not gojand silverware, French gloves and 
. its story. tells! other articles of Euronean manufae- 
ay Lethbridge has its old woollen mill. In other industrial | ture have become indispensable to 
graveyards of other cities other likewise tragic histories |the life of the United States. Only 
H Grain Growers’ Grain Company in Western Canada) perjences are forgotten, Almost daily we hear of muni- ily be eres and pare in 
and the United Farmers’ Co-operative Company in| cipalities which are enthusing over new industries which sane thn Yhalhed eate ae + 
fio, have both recently passed their dividends. In| are being secured.with the support of local capital backed oe 7 re 
change of fashion is am important 
company, points out the large number of com-/ by perhaps half a dozen other communities which have Jantar: those in which individuality. is 
failures ree ae pst _ eas been competing in the lavishness of their financial over-|customarily regarded as of more im- 
4 are only doing what some individua! | tyres, 
ed more cheaply and better in Europe 
are no profits to distribute. Jing to several municipalities which were lavishing their |t1an in the United States because the 
‘Tight, Mr. Morrison. We are glad to know that| funds upon industrial waifs about the antecedents of |°°S¢s of living are lower and because 
“appreciate what THE FINANCIAL POST has/| which they had made no inquiry. Such warnings are of Soot heaiaar 
“a Finer Products Need 
n conditions as other business enterprises. The wrought to a high stage of civic pride and enthusiasm Sinsitlern tine praca Therese tits the 
¢ is, Mr. Morrison, that you and other co-operative| and imagine that the old town is to become a Pittsburg 
have given the people the impression that) over-night, but if they have the effect of reducing the ares and unskilled manual lahor- 
ers. is immigration has 
there would always be dividends because the profits aL) © 
i be shared. You failed to explain then that losses ‘EDITORIAL NOTES 
E FINANCIAL POST has never objected to sound JUDGE GARY, testifying before the Federal Trade 
Peat leben’ 6s-cperative enterprises leave the field of not believe a large corporation should take advantage of 
g, where they have brought material benefits. | C°"S¥mers even though sometimes able to do so. “There 
‘field of merchandising where there is the keenest | i8 4 little more conscience in business than there used to 
: e* &©* & 
mecessary to success, they inevitably fail. These : 
Ey ceotares, however, a about their own ad-| UNDER HYDRO operation Central Ontario power us- 
because the co-operators must face the losses| Ts, it has been shown at the Guelph Inquiry, have paid 
) government and when losses are made up out of | Seymour Company, before the government took the prop- 
ie public treasury that there is a menace. That same erties over. Of course, if the consumers ca’ ot see the 
lace accompanies all public ownership projects when glorious benefits of public ownership, it is their own 
are never called upon to make an accounting as in 
te business or with properly conducted co-operative 
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ONTARIO’S PREMIER is being given credit for de- 
feating the scheme of California politicians to launch into 
a $500,000,000 government ownership program in that 


- state. Seems rotten luck that Mr. Drury was not elected 
PUBLIC OWNERSHIP’S TWO PER CENT. soon enough to prevent Ontario plunging into that $100,- 


N THE basis of a $300,000,000 investment, on which/ 000,000 experiment at Chippawa—not to mention the 
_ 8 per cent. is allowed by state legislation, the Toronto | $3,000,000 Nipigon venture which has cost the province 
sgram’s staff public ownership statistician, who has | $13,000,000. . 
n sent to California, figures that private power com- ee ere 

See eine Fe eovad by utete ‘nunecekig. 'The| ALTHOUGH WESTERN CANADA has not had as 

m ignores the facts. This is a most convenient much experience with little demagogues of public owner- 

in building up a case for public ownership, but it a as a ee Eastern isting Canadian Finance 

eclares tha ere is just a trace of Kaiserism creeping 

mt ee ere 008, Dower into the actions” of some public servants. Further, this 

Winnipeg journal opines that “there is a swelled head 

here and there which will have to be bandaged some day 

with a little public opinion so that the swelling may be 
reduced.” 


conflicting elements of this age. 


countries, and so safeguard human life. 


and tribes. 


Pond?” 


Ps uimMe le 
‘The Telegram’s expert starts with the false premise 
iat capital for public ownership development costs noth- 
. Who then pays the interest on the bonds issued on 
¢ credit? That 6 per cent.—roughly—must be paid . 
somebody. Are we to assume that the Telegram would 
ve it paid out of the general taxes, rather than include} THE BELIEF IS expressed by Hon. Frank Carrel, pub- 
In the rates charged to power users, as the 8 per cent.| lisher of the Quebec Telegraph, that “a better opinion 
private capital would be contributed ? prevails outside the Province of Quebec, of our ability to 
Pres publit ownership finance in its most favor-|develop our natural resources, administer our Govern- 
fe light there is an advantage of 2 per cent. as between | ments, formulate rational and wise policies, legislate laws 
he cost of public and private capital. Just two per cent.| with liberty and justice to all, and govern capital and 
cover the generally acknowledged inefficiency of public| labor in such a manner that each will give consideration 
hip operation, not to mention the reckless extrava-|to the other.” There is a growing opinion in many pro- 
Ss involved in construction under public ownership as| vinces, particularly Ontario, that there is a lot in this 
nced in Ontario in the $3,000,000 Nipigon develop-| view of Mr. Carrel’s. 
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masses of the world 


the furtherance of this work. 


order to complete this great work. 
4P. S. Such financial assist 


\ 


i : 


Americans Cannot Ignore Europe 
In World Whichis One Big City 


and renewals which must be made the case of private| }x-President Wilson’s Fourteen Points Killed and Buried 
/ by Congress But Exhumed by Chancellor Wirth— 


Isolation Cannot be Maintained 


By JAMES MAVOR, Ph, D. 

As an instance of the short-sighted policy of the United States in en- 
deavoring to maintain a_ position of economic isolation Professor Mavor 
points to the peculiar action of the Illinois Insurance Commission in com- 
pelling the insurance companies in the State of Illinois to sell their Canadian 
securities amounting to about $100,000,000 and to invest this sum in U.S. 
municipal bonds, as an ostrich like policy which exposes the nation not merely 


It is estimated that the conversion will 
Cobourg, Oshawa and New Toronto, are a few of the| cost the insurance companies in question about a million dollars in unfavour- 


supplied reat States stood alongside France| ter progress in some directions than the 
the labour for the steel industry, the in demanding the fulfilment of the 


Come on, Mr. Millionaire, 
Be a “Good Queen of Spain” 


...-HE FINANCIAL POST is asked to publish the following appeal to 
millionaires to finance the prize benefactor of the ages. 
is to send alone the money and wait for fifteen years without asking ques- 


human consumption, which absolves the cruelty of killing live stock. He also} hu 
possesses the power of regulating the minds of criminal offenders, so that the 
number of criminals and wrong-doers will be minimized and their tendency of 
resorting to criminal practices will-diminish. He has also the power and method 
of felicitating nations, so that a better mutual understanding will arise between 
the various nations of the world. He will also be able to assist the poorer classes 
so that they will not have to toil so strenuously; but have a better outlook on 
life in general, and their children as well. He will also be able to extend men’s 
alloted span of life by ten, or even twenty years owing to certain systematic 
modes of re-adjustment. He will be able to affect great changes for the better 
among all living men, savages, and the people of uncivilized and civilized nations 


The Chinese proverb is as follows: “How is a Dragon a thing to be kept in a 
The answer to this is a person of extraordinary intellect is bound to 
rise and you cannot keep him down. The student afore-mentioned is a young man 
and is still making a life study of future revelations which will astonish the world. 
In about ten or fifteen years from now he trusts to accomplish the results 
of this life-long study; and just as Christopher Columbus appealed to the Queen 
of Spain for financial aid, and assistance, so is this student appealing to you, 
At the expiration of the above period he will or should be entitled to repay 
every cent, with interest, and will come forward to assist and enlighten the 


After the publication of this epistle he will have no further time to answer 
enquiries, owing to study, unless financial assistance is enclosed therewith. : 

The secrets of the invention will not be published until after the expiration 
of fifteen years, when the great work will be accomplished. This man is bona 
fide and declares none of the funds will be devoted to any other purpose except 


We trpst the wealthy will be pleased to forward him a little financial aid in 


ance may be forwarded to the following address: 
MR. L. N. WING ON, 


L. T. Hsiung, Professor of Chinese Languages. 


treaty. If on the other hand as ex- 
chancellor Wirth maintains, he has 
done his best to fulfil the require- 
ments of the treaty, the United States 
had joined with Great Britain in in- 
sisting upon a moratorium, France ’ 
would have found difficulty in resist- 
ing their combined pressure. 

In any case the absence of an im- 


portant belligerant from the Interna- 
tional Council Table at the present 
time weakens its decisions and prac- 
tically leaves to France and reat 
Britain the determination of the means 
whereby an enduring settlement may 
be reached. Since the views of these 
countries are different, and since noth- 
ing tangible is: accomplished because 


they are divergent, the need for cn 
umpire is clear. 


: Dissatisfaction With Course 
motor industry, the cotton manufac-| The motives which determine poli- 
turing industry, ete., but it has not|tical events are generally obscure; 


supplied the labour for finer handi-|yet it may be suggested that recent 
from being self-contained are depend- |suggest dissatisfaction with the role 
ent upon Europe and Asia for man-|the present administration has ri 
products of the finer craftsmanship. | Wilson evidently conducted himself 
An experience of the other day is|With an air of omnipotence which 
quantity of ready-made clothing from |those of otnrer countries; but there 
England. The clothing was of good|a middle course between that of Pres- 
suitable for the American market. The |ident Harding, which has been simply 
consignment was sold at once, while |drifting wthout deliberate purpose, 
shelves. Whatever the ostensible at- 
titude of the United States Govern-| Post Office Benefits 
may. be, the people have their own by Business Methods 
tastes and preferences, and they buy 
made in the United States or else-|trade is reflected in the increa 
where. Thvs the pretended isolation |volume of business and the emi 
i Department. 
The World is One City 
Whether or not the United States ant the end of the lest fiseal. yeu 
more than $1.500.000. The busi- 
not matter so much, as that the people - ‘ 
cae recognize, . ee ness done Ly the department from that 
nize in their daily dealings, that the/that not onl 
: ; ‘ y has the deficit been 
world is one city. They begin the day | wiped out but that there is likely to 
or with coffee from Brazil, and with|o¢ the current fiscal 
: — : year. Contrib- 
sugar from Cuba, and they drink the|uting largely to this improved show- 
digest their domestic food.. They | rates effected by th Postmaster 
dress themselves in the cheap clothing | ora] amounting 5 $400,000 per oer 
tumes of Paris. 
There are more than 100 millions of 
anufacturers are constantly calling ; CKA a 
for more, only the trade unions are PD stnstag a ae dee seen oo 
States is rapidly developing into a} such has been instrumental in the form- 
country of three groups—the farmers | ation of a large number of im t 
scarcely make a living; the mechanics, |°f the Atlantic. Among these are the 
phone Traction Light & Power Co., 
Ford’s minimum of $6 a day and Chi- : ah 
eago plasterers at $26 a day—and the lonkan of Muscle ‘Shoals Sir Elverta 
i f this company and vice- 
sometimes lose. 


crafts. Thus the United States so far |political events in the United States 
ual labourers and upon Europe for the ed in international affairs, President 
significant. A house imported a|offended his own people as well = 
material, well made and of design ident Wilson and the course of Pres- 
domestic goods” remained on the {aim or result. 
ment or of United States publicists 
the things they like whether they are| The upward trend of Canadian 
does not exist. mounting receipts of the Post Office 
revert to the “fourteen points” does ty’ denartment had a deflelt of slight: 

recok- | date up to the present time indicates 
with tea from Japan, India or China, |phe surplus of $1,000:000 at the end 
water of Vichy to enable them toling js the reduction in railway mail _ 
of Vienna or in the expensive cos- 

PERSONALS 
people in the United States, yet the 
adverse to immigraticn. The United] of London, merchant bankers, and as 
who according to their own account| companies doing business on sides 
who make enormous wages—witness dns adh tae tly te 
financiers, who sometimes make and} chairman o 
president of another well-known Cana- 


These elements alone cannot favor fan Tih eae Controlled Oil-- 
the constituents necessary for a self-| 5), ae Om cae agreement with the 
contained society. Thus. the United| tion of certain in ae ae, 
States must one day abandon isolation | is still fresh in ieee: ee 
as a policy as they have already aban-| On the eastern side of the Atlantic Sir 
ao it = their daily life, tariffs not- ee ve ——- best known in 
withstanding. connection wi ‘osses & Winkworth 

A large body of opinion in the Unit-| Consolidated Mills, Ltd, an amal ~ 
ed States was unwilling to allow the ee some of the largest cotton mills 
United States to engage in an Euro-| po mcashire and eee Se eee 
pean war, although it was quite will-| Crosses & Bedtée Tid ee 
ing to profit by the war. This body of ; mate Pe 


how to the publi . 
ovinion was overborne and the United] Farther east ‘till—in Siberia Sir ‘Ea. 


States co-operated with Great Britain| ward is associated with Mr. Leslie Ur- 
and France in the defeat of Germany, | hart in the important ee mines 
but they have refused to co-operate | known as the Russo-Asiatie Consolidat- 
in the peace. Their refusal seems to | °../+ 

mean a revival oe influence of| }, 
groups which wou ave kept the! vontreal: 

United States out of the war. These | versity. For some tine heaetae Ee Gas 
groups were defeated before and they | made his home in Great Britain. His title 
mav be defeated again. of Baronet was awarded in 1920. 

Tf Germany has been shamming in- 
ability to nay Reparations and delib- 
erately preparing for a _ fraudulent 
henkruptcy, as some writers in the 
Tinited States have alleged, and as 
the publicists of France have always 
maintained, it is obvious that the ob- 


Sir Edward himself is a Canad 
aving been raised and See ot 


INDUSTRY SAFE IN QUBREC 
Quebec Telegraph 


Another instance came to hand the 
other day of the adverse effect of public 
ownership in Ontario upon general in- 


C dustry, and it was an Ontari 
stacles to such a course of action} who pointed to this tathesaeh es cae oh 


would have been insuperable had the| the causes why Quebec is making bet- 


Sister Provinee. In this connection, a 
singular tribute to the policy was paid 
at a meeting of the Ontario Committee 
of the Legislature on Waterways, held 
in Toronto this week. Col. Thomas Gib- 
son complained bitterly of the policy 
of the Ontario Government regarding 
water powers. “We are suffering from 
over-government,” he said. “The heads 
of industries here are afraid of confis- 
catory legislation. We have in Quebec a 
competitor who is beating us out of our 
boots. If we are not careful within the 
next ten years Quebec will get $100,000,- 


All that is required 


, N. Wing On promises to return the money with | 000 that should be invested in this prov- 
dividends and at the same time free the world from war, overcome disease, | ince.” His testimony was borne out by 
banish labor and solve other trifling troubles of the human race. H 
IMPORTANT; NOTICE TO THE MILLIONAIRES OF THE WORLD 
Mr. L. N. Wing On, Chinese student, will become in the future a Prime| Railway; and C. A. McDonald re 
Minister of China. and one of the peace makers of the International Peace Con- : rae an 
ference at The Hague. He has already made a life study of the hardships and | ference between the policies of the On- 


ting Being possessed of gifted, powerful brain, and/ tario Government and the Quebee Gov- 
great instinct, he has lately invented a new, secret method of checking the pois-| ernment in regard to water powers as 


onous gases emitted by bombs and flying machines of any kind from enemy | applied to industry is fundamental, The 


on. FP. H. Phippen representing the 
Kaministiquia Power Company; K. C. 
Wood, representing the Algoma Central 


ing the Mond Nickel Company. The dif- 


He has also discovered a new food for| Ontario Government has embarked on 


ge enterprises for the public develop- 
ment of water powers, and these en- 
terprises have entailed an enormous bur- 
den on the taxpayers. In addition to that 
where water powers are being develop- 
ed, or proposed to be developed, by priv- 
ate enterprises, conditions are inserted 
for forfeiture which give the impression 
that the ultimate policy of the Govern- 
ment is to take over these enterprises 
and run them. Naturally there’ is not 
that confidence which would be felt if 
private enterprise felt secure. In Que- 
bec Province the Government is against 
embarking on business enterprises. It 
secures to itself the control of water 
powers, and carries out large schemes 
making for the progressive conservation 
of waters on all rivers affording water 
powers. This it does by building dams 
to hold back flood waters and to regulate 
the flow. But the actual development of 
the water powers themselves is left to 
private enterprise. The result is a feel- 
ing of security which is attracting in- 
dustry in ever-increasing proportion. In- 
cidentally cheap water power is obtain- 
ed and at the same time instead of the 
taxpayers being burdened with debts 
province actually secures a considerable | 
on non-paying Government sehemes the 
P. 0, Box 908, Victoria, B.C., Canada. | revenue from the rentaleof ‘Pow- 
ports aes 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors who 

are readers of THE FINANCIAL POST. Only questions respecting securities are 

answered by mail direct. We would remind correspondents that it is now necessary 
to enclose 3 cents in postage stamps to cover postage on answers direct. 


ROBERT SIMPSON CO. PREMIER TIRE 
Cc. M., Toronto.—Would be glad of| Reader, Burlington—I am _ enclosing 
your opinion of the 6 per cent. prefer-| financial report of Premier Tire & 
red stock of Robert Simpson Co., at 90.) Rubber Co., also plan of pores 
Robert Simpson 6% preferred met| wrote you last Spring in regard to this 
with a ready market in October when not as it should be. I would be pleased 
2,500 shares of a 22,500 share issue, | if you could discuss this report and the 
‘were eae the a The ane plan of reorganization. 
pany is firmly: establi carefully ‘ : 
and efficiently managed. Tts future As you will see from - article in 
seems well assured. Earnings on the|80ther column of this week’s issue 
referred the last eight years have|there is now a constructive effort be- 
n around 24 percent. The dividend|ing made to reorganize the financial 
was earned over 5 times last year. J/afrairs of the Premier Tire and Rub- 
ber Company and to try to work out 
the future of the concern on a busi- 
ness basis rather than continue in a 
course which promises to inevitably 
lead to liquidation. Since March last 
when Mr. Pyke resigned from the pres- 


As a fraternal society, undenomina- |idency the Company has been in the 
tional in character, the Canadian |hands of S. B. Trainer who is evi- 
Order of Chosen Friends stands well. | dently trying to save the concern. 
o the SS rmeeeries ae this} So far as the Premier securities and 
erat has adjusted to the actuar- the selling of common stock at $15 


basis and may be regarded as |° ; : ‘ 
sound. Membership has its attrac- |is concerned you are right in saying 
tions to those ‘seeking social benefits |that this Company was headed by 
in addition to life insurance. Pyke who was also president of the 
Premier Tire. The Premier Securities 
CANADA FURNITURE : 
Enquirer, Orillia.—My wife has a few gave to another stock selling concern 


shares in Canada Furniture Manufactur-|the right to sell common shares at $15 


ORDER OF CHOSEN FRIENDS 


G. M., Nova Scotia.—Please give me 


der of Chosen Friends. Is it denomina- 
tional in character? Would you con- 
wae 9 a good order to be associated 
with? 


. ers, Woodstock. She does not receive|when no dividend was being paid or 


any dividend. 
these shares? 


It is difficult to get information re- 
garding the market for securities of 
the Canadian Furniture Manufactur- 
There have been no trans- 

actions recently that we have heard 2 ¢ 

of. We understand, however, that| We are informed that it was not so 

ly the market for,.the pre-|much the stock selling tactics, al- 

ferred. would seem to be around $25 |though they were expensive, that led 

’ and oon een peered usually 

grou e prefe in trans- 

actions, might be considered as being 
worth nominally $5. 

For ey Pere have not 
Ber aes Gatco sppeces io be watt An officer of one of the new cor- 
brighter. There would seem to be /|porations in which 

= a = — things ahead. | widely peddled, boasted the other day 

e directors of the company are: /that when all of his company’s $1,- 
A. H. Watson, J. R. Shaw, Mark 
Rowe, R. Harmer, A. Hutchison, Jos. 000,000 of preferred stock was out- 


Is there any market for|i, prospect on the shares which had 


been sold at $10. It was one of the 
conditions kept by Mr. Trainer when 
he took over the Company’s affairs 
that this stock selling campaign had 
to be discontinued at once. 


MARINE PREFERRED costing the company nothing to raise 
B., Three Rivers, Que.—tI recently jits capital. ‘This augured well for the 
bought some Marine Preferred and the|shareholders, he argued. 
price has gohe down. What would you; But a little further examination re- 
a nen i leuiedis rae that the one are — 
ou Wl ve noticed an im “| benefiting to any great degree by 
ment in the price of this stock as @/this condition of affairs. In the case 
result of President Harding’s support of this company the common stock 
of a proposal to subsidize shipping.|went to the stock selling agents as 
The result of the proposed legisla-|their bonus for organizing and financ- 
tion, however, is very uncertain aS|ing the corporation. They sell the 
strong opposition has arisen to the|stock on the unit plan: $100 worth of 
President’s plans already. 


would naturally expect the prige of | $135, 
this, stock to show cpuxidersble ad- ag 
vance. On the other hand if the bill| the preferred. Much is made of the 
. fails to go. through it is only reason- 
able to look for a decline from pres- 
ent prices. We do not believe that 
any one, even in the highest official 
circles at Washington, would be in 
a position to figure out definitely 
what will be the result. Under the 
circumstances then we are unable to 
advise you either way but must leave 


reasonable. 


too indefinite, and there is a belief 
in many quarters that the average 
will go lower before the upward 
movement starts again. 


GOUDREAU MINING 

Reader, Amherstburg:—I would like 
your opinion on Goudreau Mining stock. 

This is a pioneer effort in an area 
which has been productive of wonder- 
ful ore showings. The company is 
in the capable hands of C. A. Foster, 
a mining man of repute. He has tte . 
gone ahead, spent considerable of his | 21,000 francs, on deposit in* Paris 
own money in testing out the proper- cmos! Sees) at eee at 
ty and has a nice body of ore blocked | 5 ."sy ares Gen. Staamanlon, caak 
out. The company paid Mr. Foster (dividend cut), bought at about 
$1,500,000 in stock for his four claims.| 67, now worth about 
Later eight other claims’ were taken |5 shares, C. P. R. bought at 158 
in, a small amount ‘of stovk and some| now worth about 
cash being paid for them. There is|10 shares International Nickel, 
something less than one million| com. (bought at 42) now worth 
shares of stock in the treasury and | ©#8h 
this is now’ being sold at par, $1.00 to 
provide for a mill. 
line and a 


mon or preferred stocks. 
you to 


come back to purchase price. 
hold francs, also Nickel? 
Victory Bonds 

Foreign Government Bonds 
Canadian Municipal Bonds 
Bank Stock (Royal and , Com- 


15% Commission Plus “Rake-Off” 


stock is being 


4 ‘ Should preferred for $125 and $100 worth of 
the bill pass and go into effect one/common at $10; the whole block for 
The stock selling agents get 
15 per cent. commission for selling 


fact that this commission seems so 
The public is not told 


Adding to a Well-Balanced List 


Reader, Inverness.—I am enclosing a 
‘ the question to yourself to settle. On) list of securities I hold for an_expres- 
general principles we feel that pur-| sion of your opinion as to what I should 
* chases in the New York market at|do therewith. Assuming that the first 
the present time should be as limited | four itenis are gilt edge. I believe that 


: I might do better by liquidating some of 
as possible as the trend of prices ts the remaining ones and converting the 


roceeds with the cash into good com- 
: What have| when conditions in an industry are 


ee ae — a just beginning to improve as they are 
opinion be as to my holding C. P. R.,|j is case. 

aod Can. Steamships? Will the latter in this case 
resume the preferred dividend within a 
reasonable time? If so the stack should 
Should I 


$4,000| #8 it is nothing short of a gamble to /ment has been fairly made, and it is 
4,000| try to foretell the trend of exchange. | quite clear how much the Government 
1,000| In the event of your deciding to hold. |is entitled to takc. 


6,000| advised to purchase French bonds 


g40| much will depend on the class of se- 


710| lated to your other affairs. 
150 


THE FINANCIAL POST 


to the Company’s failure, as to in- 
efficient management and failure of 
the “Epok” fabric lined inner tube to 
make good. 

In our opinion a wise course is now 
being taken in facing the actual sit- 
uation, getting rid of the inflation and 
giving the Company a chance with 
new capital to work out its future. 


a a na Pane a een te spt 
'S., Norwood, Ont.—Wou ike you to y the Labour Party for a Cap- 
send a line on what your aataner is of|ital Levy as a means of redeeming 
Saguenay Pulp & Power stock, and of|the War Debt, it is only natural to ask 
its future prospects. for what purpose are the Socialists 
We believe that Saguenay Pulp and |Proposing a Capital Levy. I have re- 
Powse stock should reach an improved a at tg by one of “e aso 
sition in the not distant future. It ae purpose is reduce 
been faced with a number of dis-|the Income-tax. I much appreciate 
couraging conditions tag we feel = analy Sbonamte of the poeta: 
have had an unfavorable influence on /°Ut as an income-tax payer 1 consider 
the position of the stock in the mar-|the Capital Levy an uneconomic and 
ket. The contract with the Becker|Cumbersome method of achieving 
interests, bag we segeeot as “a their oe Semone ie eee 
much in its favor, was delayed for|Worse than the disease. us e 
many months owing mainly to tas di-|4S a basis the statement of that 
verse interests concerned. Then there|Policy as published in the party's 
was at, destruction of 481,000,000 ng? oe. Labour and the 
worth of pulp some months ago ar Vebt, r 
fire, and the delay in adjustment with It is there laid down that 
the insurance companies, owing to the| , Only, those individuals, who, posses 
fact that at the time the Company Sehhth shane | : 7 Say 
: : : : be liable. This minimum 
was - Se ee In re by should be fixed at about £5,000 (after 
re of the premiums. s le deducting all mortgages and other debts 
rst Point, you will note from _last| and liabilities), so as to exempt all small 
week’s issue of THE FINANCIAL | property-owners, and all those now ex- 
POST that shipments are being made|empt from income tax. 
in large quantities and that the total Increasing Unemployment 
amount sent over under the new con-| My first contention is that the sug- 
tract will reach between 60,000 and : 
65.000 to ‘ din & ¢ Jul gested levy would hit not only those 
’ ns since the first of July. /whose wealth is over £5,000, but the 


This contract as it was originally| whole community. The disturbance 
drawn, has been added to and the|and dislocation which would follow a 
year 1923 should see well over 125,000 | canital levy would have the effect of 
tons of groundwood and sulphite/qisorganizing industry, reducing 
pulp shipped overseas at a good profit | spending power, and so increasing 
to the Saguenay mills. You will also unemployment. ' 

note in the article that the insurance} yp, take away from a man a por- 
companies have agreed as to respon-|tion of his possessions, and he imme- 
sibility for payment of the loss on the |giately curtails his needs or what he 
pulp and there only remains now the |conceived to be his needs. At once 
adjustment as to the value. The Com-|thore is a°lessened demand and a de- 
pany has a contract which runs for|creased volume of work, with an in- 


over nine years still, evitable reduction in the general pros- 
perity of the country. 

Who is to say precisely how much 
that individual is worth? Is it te be 
the man himself or the State? To 
this the authors of the scheme 
answer:— 


though that the stock selling ree Every individual liable to the levy 


ization gets an additional 5 per cent. ; ; 
for collecting subscriptions, the stock | Would 7 — ee o, detailed 
being sold on an instalment — Out coeat  pasen ae vale, "i oan 
of every $135 invested the selling cor-| then be provisionally assessed on his 
poration gets $18.75 commission; | own valuation, and would be required to 
$6.25 for collecting the instalments | pay the levy on this provisional assess- 
and of course $10 for the common | ment. Se 
stock it got free as a bonus. This| ,Thetnland Revenue officials ' would 
ew to approximately 26 per tions, ee — = the tax- 
° i : payers’ liability accordingly. 

From the company’s standpoint it 
may be a fine ae that it gets its No P ermanent Value — 
preferred stock out with a 100 per| The first obvious difficulty is that 
cent, return in capital. But after all|of the person who tries to estimate 
the shareholder is interested in what |¢xactly what his wealth is. The 
proportion of his money goes to the |®mount of cash he has. in the bank is 
company and if it is only 74 per cent. |USually so small that it does not 
the other seemingly satisfying fea-|count. There has to be reckoned 
ture counts for nothing. his shares in his own business. Now 

To tell investors that it is costing |those shares may have a value while 
nothing to raise the capital or that|he holds them quite different from 
only 15 per cent. commission is be-|that they would have if someone else 
ing paid the stock selling corpora-|held them. He is the head, the main- 
tion does not seem to be far from |SPring of the concern. The shares de- 
misrepresentation when in reality only |Tive their value largely from that fact 
74 per cent. of the investors’ money |—from the energy, the knowledge, the 
goes into the treasury. initiative he is putting into the busi- 

ness. His shares have no permanent 
eee a value dependng on his 

e. 

Suppose the person to be levied 
upon is a professional man, a doctor, 
or a lawyer. The goodwill of his 
practice may be £10,009. This is say, 
with the exception of a few invest- 
ments, his entire capital. How is it to 
be assessed? If he really is worth 
£10,000, the scheme would require him 
to surrender 5.5 per cent., or £550. 
Where is it to come from? You can 
take that sum from the man in com- 
merce, or who lives on capital, but you 
cannot get it, so far as I can divine, 
from the professonal man whose 
wealth is the goodwill of his business. 


What Would Happen 
Imagine, however, that the assess- 


shares despite some reasonable ap- 
prehension that competition with 
government roads and political inter- 
ference may affect earnings. Inter- 
national Nickel is, of course, specu- 
lative, buf it is never considered good 
policy to sell a speculative stock 


Your little flier in francs is more 
promising in view of recent develop- 
ments. We would hardly care to ad- 
vise you what to do in this connection 


What happens 

however, we think you would be well |then? We are told. 

Payment of the levy would be ac- 

rather than leave the money on de-/cepted ether in cash or in govern- 
This could be done through |ment securities or in iry other securi- 

your bank. ties readily renlisabe on the Stock 

As to investing your cash surplus, | Exchange. 

Government and municipal securi- 
ties and shares in joint stock com- 
If you |panies would be valued at their Stock 
are in a position to take slight risks |Exchange quotations on an appointed 
to increase income as compared with |day or (as may be prescribed) at the 
government bonds, we would suggest |average of their values over an ap- 


curities desired and that again is re- 


We consider that you have a well-| industrial bonds or good preferred |pointed period. 
A trarismission | balanced list for a man of your re-| stocks in the fundamental and more 
12-drill compressor, bunk | sources. The Victory Bonds repre-| stable industries like steel, pulp and /|the Capital Levy was passed by Par- 
houses and other accommodation for | sent absolute security and assured in- 


This would mean that, as soon as 


paper, milling textiles, etc. Any of |liament, a large number of peonle— 


crew has already been provided. The |come. The foreign government bonds, | the reliable investment houses would |the Labour Party savs about 300.000 
company states that the vein has been | we presume, are those of countries| advise you specifically in regard to|own more than £5,000 each—would 


stripped off for about 1,650 feet and | which may be regarded as economic- 
a 600-ft. section, over a sloping width | ally sound from the fact that you 
of 6 ft., gave an average in values of | have used the term “gilt-edge.” Can- 
$24. No. 1 shaft was sunk 214 ft. A | adian municipals are a'so good but, of 


pump was necessary at the 100-ft,|course, there is a difference in mun- 
level and this revealed that the vein |icipals as in securities of any other 
was 30 ft. wide. They say that 12 ft. |class—there have been cases where 
of this will run $40. The remaining |Canadan municipalities have been in 
vein width values are unknown. The | default and adjustments have been 
shaft was in ore all the way. Drifting| necessary. Bank stocks are a very 
west on this level revealed $50 ore.|strong group but the proportion of 
For 112 ft. opened up east drift val- | your assets in these is perhaps large 
ues were lower, about $24. when the double liability is considered 
No. 2 shaft is not as rich. It is|also the public agitations for the 
located 600 ft. west. At 223 ft. drift- | closer regulation of these institutions 
ing was undertaken and 175 ft. east | which have been aggravated by the 
ghow an average value of $24, and in | Merchants Bank affair. = 
oing west 110 feet a crosscut at 40} Coming to your more speculative 
t, revealed a 35-ft. width to the vein. | holdings, we would not advise any 
The values being 18 ft. at $28 and 17 | change in view of your position and 
ft. $7.50. The company estimates | your desire to hold some securities 
close to $3,000,000 ore blocked out. | of this class. Canada Steamships has 
Expenditure is at the rate of $12,000 |a very valuable franchise and a good 
monthly, tender the plan to raise |property: The trouble with this con- 
funds for a mill, 90c a share will go|cern has been in management. The 
‘gnto the treasury. value of the preferred stock should 
This company looks as if it is mak-| advance if the reorganization has 
ing a legitimate mining effort. The |heen on a sound basis, but there has 
romotors have certainly shown con- | been some feeling that the reorgan- 

- fidence in their own effort by first | ization did not go as far as it should. 
proving up the property with their | Your holding of C. P. R. is small and 
own money. . dividend justifies retaining these 


have to begin to make arrangements 
for disposing of property of some 
kind or other. The first effect would 
be to cause a considerable fall in 
values. The securities might be worth 
so much un to the time thev were held 
by the individual, but nothing is more 
to the seaboard by American transporta- certain than that, when the appoint- 
tion facilities probably will not be grant-|ed day” arrived, their selling price 
ed, or if it is, the result will not be as|would be discovered to be on the 
beneficial as the originators of the plan|Stock Exchange a good many points 
hoped. This Canadian wheat has been||ower, Who would want to buv them? 
aes down the af = sean. We should all be sellers, or the Gov- 
ance ty Some cases, Donced grain as /ernment would be seller for us. We 
utilized cars. At Buffalo and other should not be gashing to buy one an- 


points of accumulation, serious conges- ‘ 
tion has developed and has been a fac-|Other’s stocks, for the simple reason 


tor in restricting trade for many weeks.|that any reserves of capital would 
The embargo was asked for the pur-|have been taken from. us. 

pose of giving preference to domestic More Than Balanced 

grain at a'time when demand was being Canital being reduced, ‘incomes 


kept within small proportions by trans- 
portation difficulties. wonld be smaller, and, aes oe 


If the embargo was granted it would|Vield from taxes on those 
not. greatly alter the situation and any | would be less if maintained at the 
effect it would have would be temporary|same ratio. But the Labour Party 
and would react later in a way to offset | propose increased expenditure en what 
any present benefit. they call social betterment schemes, so 
‘ Canada a the sated Hotes ape that I am afraid anv benefit deriv- 

ave surplus supplies whic ey mustisble from the reduction in interest 
no ae gene peed bengali payable on war debt would be more 


movement from one country at th iS 
quest of the other would wei affect the than balanced by the extra taxes that 
clapped on to provide the 


average prices received or benefit the| would be 
sellers. money for these schemes. On the top 


these. 
FUTILE HOPES IN CANADIAN 
EMBARGO 
(Western Grain Journal) 


The recent request for an embargo 
against the movement of Canadian wheat 


Hit the Whole Community 


A Frank Discussion of the Proposal of the British Radicals 
Who Have Gained Power Through 
Election as Labor Candidates 


of that there would be, as I have in- 
dicated, the disruption of trade and 
a resultant slump in industry. 
Perhaps this certain effect is real- 
ised and aimed at. I am very much 
inclined to the belief that the extrem- 
ists in the Labour Party are support- 
ing the capital levy idea not because 
they are blind to its consequences, but 


because they know full well the great i 


disturbance it would cause. I believe 
they are preaching it with the defi- 
nite hope that the condition of affairs 
may become so bad that it would lead 
to the revolution which is the basis 
of their creed. 


‘ The One Line we 

There is only one line along which 
the conditions of all classes in the 
country can be bettered and by means 
of which we can pay off our indebt- 
edness. That is by improving indus- 
try. That improvement of industry 
is possible only through the whole- 
hearted co-operation of all those, con- 
cerned. It is absolutely necessary 
that a spirit of trust should be de- 
veloped between employer and em- 
ployee, the employee giving of his 
best and being properly rewarded for 
his services, taken into counsel in the 
running of. the business, and being 
treated as an equal worker with the 
employer in the undertaking in which 
both are engaged. 


———————————_e_————_—_—_—_—_—_— 


CURRENT OPINION 


MINING PROMOTION LITERATURE 
Toronto Mail and Empire 

The Attorney-General is said to be 
contemplating some measure that will 
bring all advertisements, circulars, or 
literature for the sale of mining stocks 
under the control of Provincial author- 
ities. It is said that by classifying 
these as part of a prospectus, the Gov- 
ernment will require them to be filed, 
signed by the directors at the Parlia- 
ment Buildings. 

That some measure of control over 
mining flotation literature is required 
has been made evident by the letters and 


circulars sent broadcast in the last few) 


months. The managements of some of 
the biggest Ontario mining companies 
have had to warn their shareholders 
against attempts to swindle them out of 
their stock, in exchange for newly pro- 
moted securities. But Mr. Raney will 
find that if the law against false adver- 
tising were fully enforced, he could get 
at the trouble. There is plenty of legal 
machinery now in existence for check- 
ing parasites that feed on a gold mining 
boom. The trouble is that there ts no 
special officer charged with the duty of 
checking up false statements. The mails 
might be used for fraudulent purposes 
—that is, misrepresentation may be re- 
sorted to—without special check from 
officers of the law. 


In. the ordinary course of their busi- 
ness, all brokerage houses issuing mark- 
et letters have to make comments or re- 
commendations with regard ‘to stocks. 
These form a legitimate function in re- 
gard to market affairs. If these, and 
all special stock promotion literature, 
were subjected to scrutiny by a special 
officer, and misleading statements check- 
ed up promptly, the remedy- would be 


| sufficient without the extra precautions 


Mr. Raney is said to have in mind. 


AUTOMOBILES ON THE FARM 
Barron’s Weekly 


A business man in fowa complains 
that the value of: the automobiles in 
that state is greater than the corn crop. 
His statement is correct, even though 
Iowa is the banner corn-producing state. 
But the conclusion that the people of 
Iowa are wasting millions of dollars on 
a useless luxury, to the great detriment 
of business, is fallacious. As well tell a 
man that his feet are a luxury because 
he has to buy shoes for them and that 
he should get rid of them: 

In the past twenty years the automo- 
bile has been an active agency in the 
increase of rural values. A man whose 
occupation is in the city can now own 
or rent a home out twenty-five or thirty 
miles, where his children can have the 
benefits of country life. The automobile 
brings the farm nearer to the city with 
its markets, Farmers are using the auto- 
mobile and auto truck to market prod- 
uce. They are using them to market live- 
stock—hogs and steers by the thousand. 

The automobile saves time, wh»cn witn 
the farmer means money, @&nd makes 
farm life more livable. The town, post- 
office and railroad station are more eas- 
ily reached. No one who has not lived 
on a lonely farm knows the terror of a 
sudden illness at night and the anxious 
waiting for the physician. Now the tele- 
phone and automobile have done away 
with this. Amusements, church and 
school facilities of the larger towns are 
available for the farm families, and 


— re-investment opportunity ity 


HOWARD SMITH 
PAPER MILLS 


7% First Refunding —_ 
" Gold Bonds 
Ja 2nd, 1941, ie 
and ee 
” York. — gee 
Price 100 and Interest 
Yiekting 7% © : 
Fell particulars from 


mean much in making life wer 
better, and will-hold more of 
boys and girls to the land. ~ 

Let the man who thinks the auto: 

a luxury do a little \ceor 
to the census there are 177, Aw 
biles and 8,669 trucks on Iowa fa 
The average mileage is not give 
surely, ten miles a day would be 
servative estimete. This travel 

be in one-quarter the time necessi 
done with horses. A simple arith: 
computation will show that t 
saved by-the automobiles of Iowa 
ers is equal to the labor of 40,0 
working ten hours a day for one yea 

Because the automobile makes tran 
portation easier, the value of farm an 
village property has ‘ jer- 
fully. The automobile is entitled to me 
small credit for this. It is no more a 
luxury than pure- cows, 
paint on the buildings or. 
machines, 

& 
THE MONKEY AND THE 
Nation’s Business 
; In . io 200 po Pe an 
ionally intelligent uchin 
which lives in a commune with 
species of simians. The food is ti 
into the cage and all divide up eq 
—at least, that is the theory gover 
the colony. One day the keeper 
in some: black walnuts andthe 
of the commune vainly ¢ 
teeth on them. The Capuchin } wiser 
than the rest, however. une 
stone and pounded the nuts, The o 
monkeys seized the kernels and ate 
up as fast as the shells were cracks 
The Capuchin became furious and ¢ 
ed them around the cage and ¢i 
them with strange oaths. 

The Capuchin is a capitalist. 
understands how to lengthen his 
omic arm. The others are Soc’ 

They believe in an even whack-up. 

Of course, the Capuchin was enti 
to more than the others, >. 

Here, in this western z00, we seé that 
the controversy between Capitalism and 
Socialism began long before Adam, when 
prehistoric disputants settled their argu- 
ments with rocks and clubs instead of — 
with sete neat and printers’ ink. 2 

And the controversy will continue — 
while the world lasts. # 

meena nnanenttenicanbemnmnitnnisist 


WHAT CHANCE HAS HENRY? 

I don’t see how Ford can be richer ~ 
than Rockefeller. Every time Henry 
builds a car, John D. sells more gas. 
John has the drop on him.—Wall Street 
Journal. 


es 


Holders of 
Maturing Victory Bond 


who wish to invest their funds in other 
sound securities, will do well to consider 
long term Provincial or Municipal bonds. 


Such bonds can now be bought to yield 


from 5.40% to 6%, and we will be glad to 
accept maturing Victory Bonds in payment 


at par. 


Write for a list. 


Wood, Gundy & Company 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 


Montreal 





CANADIAN 
_ Government, Provincial, 
Municipal and Corporation 


BONDS FOR INVESTMENT 
| HARRIS, FORBES & COMPANY 
. LIMITED 


| GPR. Bullding 
| TorGr ro 


21 St. John Street 
MONTREAL 


We Offer the Following Scissestiois for 


December Investments 


$11,000 City of Toronto 5%, due May, 

3,000 City of Toronto 544%, due Ist Mar., 

~ 29,000 City of Halifax 4%, due Ist July, 

25,000 City of Hull 52%, due Ist May, 

4,000 Electrical Dev. 

Co. of Ontario 5%, due Mar., 

8,000 Penmans, Ltd. 5%, due Nov., 
27,500 Bell Telephone . 

5%. Apr., 

$ Further Particulars 


Co. of Canada 
| United 


, 


1931 
1935 
1945 
1962 


1933 
1926 


1925 


Ist 


Ist 
Ist 


due Ist 


on Request 


Financial Corporation 
Limited 

; 14 King St. East, Toronto ' 

MONTREAL OTTAWA LONDON, Eng. 


OTIS & CO. 


_Government, Municipal and Corporation 
: Investment Securities 


- 


<= Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York Boston Cleveland 


Detroit Denver 


fcDougall & Cowan 


Members of the Montreal Stock Exchange 


- 130 St. James Street 
«STOCK ~BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO _WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 





Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St: JAMES ST., - MONTREAL. 


a ar TT ek Pk Dee ee I Ln 


INVEST— 
_.- With the Help of 
! Experienced Counsellors 


What the engineer is to the builder, The 
National City Company is to the investor—a 
source of expertly analyzed information. 


The bonds you buy from us are bonds we our- 
selves have bought. Our confidence in them 
makes us willing to recommend them to you. 


Copy of our latest list of Investment Securities 
mailed upon request. 


74 Notre Dame 
Street W. 


10 King St. E., 
TORONTO. 3 
MONTREAL. 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


INDUSTRIAL BOND 
ISSUES DEFAULTED 
SMALL IN NUMBER 


Present Position of Some of 
the Bonds Behind in 
Their Interest 


There are but few industrial bonds 
in default in Canada, the total vol- 
ume of such issues being small com- 
nared with the large amount of in- 
dustrial securities outstanding. 

Present position of some of the 
issues now in default is set out be- 
low: 


INDUSTRIAL BONDS IN DEFAULT 


Ames, Holden, McCready 

First 6’s $1,256,960, defaulted April, 
1921. 

Second 7’s $1,368,300, defaulted July, 
1922, 
Holders of first mortgage bonds were 
given var for par of a new issue of 
bends of a reorganized company plus 20 
per cent. bonus of common stock. 

Holders of the second mortgage bonds 
received 100 per cent. in preferred stock 
and 40 per cent. bonus of common. 


Canada Copper 
First 6’s $2,500,000, defaulted July, 
1920. 
Debentures 
October, 1920. Ay 
Company owns, through subsidiaries, 
copper mines and smelters in British 
Columbia. The market for copper has 
been poor ever since the end of the war 
and there is little immediate prospect 
of improvement. 


% Gordon, Ironsides & Fares 

First 6’s $1,005,300 defaulted January 
1921. 

Plant has been leased to a new com- 
pany. 
000, if earned, shall be~paid to trustees 
as rental*for the plant. 


6’s $710,000, defaulted 


Kaministiquia Pulp 

First mortgage 7 per cent. $500,000 
defaulted July, 1921. 

Arrangements, it is understood, have 
been made to reduce certain claims 
‘gainst the company to such an extent 
that between $150,000 and $175,000 will 
be raised to meet the $500,000 of bonds 
cutstanding. 


Mattagami Pulp 


First 6’s $1,774,000 defaulted Novem- 
ber, 1921. 

Convertible debentures 7’s $3,000,000, 
defaulted November, 1921. 

Company’s operations are now on a 
| profitable basis and extensions. have 
been granted by the larger creditors. 
Not likely to be any change in the sit- 
uation for some time. ; 


| Riordon Company 

Refunding 8’s $6,500,000, 
December, 1921. 

General 6’s $4,000,000, defaulted Janu- 
ary, 1922. 

Company’s plants are now being op- 
erated by a company known as Riordon 
Pulp Corporation, Extension to Novem- 
ber, 1923, has been granted by creditors. 
Reorganization seems likely. 


defaulted 


| 


Great Northern Power 
Bonds are Now Issued 


ing $850,000 of 7% sinking fund gold 
bonds, due 1937, of the Great North- 
ern Power Company. This is the new 
name of the Matachewan\Power Com- 
pany, whose operations have been 
described in these columns. The 
bonds are to provide funds for the 


Nesbitt, Thomson & Co. are offer- 
| initial 6,500 h.p. unit of a power plant 


|in the Northern Ontario mining area. 
| The bonds are offered at 95 to yield 
| 714%, and carry a 50% bonus of 
common stock. 
The, Company has two power sites 
located on the Montreal River and 
will distribute its product to min- 
: camps such as Porcupine, Kirk- 
|.and Lake, Matachewan and Shining 
Tree as gold areas, and Gowganda in 


_|the silver area. 


It is proposed to develop power at 
| Indian Chutes first, which is located 
;about 12 miles above Elk Lake Vil- 
jlage, the present terminus of the 
|railway, where it is estimated about 
6,500 h.p. can be developed. Con- 
struction here has been under way for 
some time and it is expected that the 
ifirst unit of 2,150 h.p. will be com- 
pleted and in operation early in 1923. 
Another power is owned at Big Bend 
Falls which it is planned to develop 
to the extent of 6,000 h.p. It is plan- 
ned to offer power from $60 to $70. 
Contracts are being taken only with 
mines, it is stated, of financial re- 
sponsibility, and transmission lines 
are being erected by such mines the 
ownership of which is vested in the 
Company so that the mines bear the 
cost of the power which they con- 
sume. 


In a statement made by Robert 
Fennell, president of the Great North- 
ern Power Co., it was declared that 
the net earnings from the first unit 
of 2,150 h.p. based on present con- 
tracts of the Company, are estimated 
at $100,000 per annum against bond 
interest of $59,000 per annum, in- 
cluding the interest of the bonds 
issued to cover the cost of installing 
two further units. With the first 
plant of 6,500 h.p. completed and in 
operation, it is estimated that the 
net earnings will be over $275,000 or 
an amount equal to over four and a 
half times the bond interest, showing 
about 12 per cent. earned on the com- 
mon stock. 


BECKER PAPER BORROWS 


The Becker Paper Company’s 7 per 
cent, notes, amounting to £300,000, 
offered in London, were instantly sub- 
scribed. The Company is largely in- 
terested in Saguenay and other Que- 
bee pulp concerns. 


with capitalization of $100,000. 


Half of 1922 profits up to $200,- |" 


S. W. Straus & Co. Take aes AND SAO PAULO 


Out Canadian Charter 


BONDS TO YIELD 7% 


Incorporation has been granted at | Still Being Recommended By 


Ottawa to S. W. Straus & Co. — 

e 
company’s business will be that of 
underwriting and selling bonds and | 
other securities. 

S. W. Straus & Co. are among the 
largest firms in the United States in 
the business of creating and selling 
real estate mortgage bond issues, and 
it has been understood for some time 
that they would invade the Canadian 
field. Head office is given as Mont- 
real. 


NOVEMBER ISSUES 
SMALLEST IN 2 YEARS 


Less Than $6,000,000 of Bonds 
Sold During the Month 


Bond sales in Canada in November 
were the smallest of any month for 
over two years. New issues of bonds 
by Canadian governments, municipal- 
ities and corporations totalled $5,- 
989,097. This figure is exclusive of 
$8,100,000 of three months’ treasury 
bills sold by the City of Montreal. 
This record takes no cognizance of 
sales of issues of under one year’s 
maturity and they can in no sense be 
regarded as final or permanent 
financing. In all, such short-term 
loans have totalled $18,000,000 this 
year. 

Significant is the large proportion 


“of corporation bonds in the total. Of 


the full amount of $5,989,097, indus- 
trial and public utility issues repre- 


Some Dealers Despite 
Advance 


The bonds of the subsidiary com- 
panies of the Brazilian Traction, Light 
& Power Co., the Sao Paulo Tram- 
way Co. and the Rio de Janeiro Tram- 
way Company have shown consider- 


lable advance in the past two years but 


are still being recommended by some 
bond houses. One dealer says: 
“The Sao Paulo First Mortgage Gold 


| Bonds sold a short time ago at 91. They 


; are 


now available a couple of points 
below this, and at that price, allowing 
for redemption, they return approxim- 
ately 7 per cent. on the investment. 
They are 5 per cent. bonds so that their 
immediate return from their coupons is 
a little under 6 per cent., but in seven 
years, when they mature, a holder of 
them will get a bonus of $11. o0n every 
$89 put in, or about 12 per cent. in- 
crease in his capital. 

“The Rio bonds mature in 1935, and 
are available now at around 85. At this 
price they return on the investment a 
little under 7 per cent. the coupon re- 
turn being a little under 6 per cent., 
but there would be $15 bonus on every 
$85 expended when,the bonds are re- 
deemed in 1935, which means an _ in- 
crease in capital of about 18 per cent 
The Rio $100 bonds, which are the same 
security, but are payable here, and not, 
as in the case of the larger, both here 
and in New York, are available at 
around 83, so that the return is still 
more attractive than in the case of the 
larger bonds, the increase to your capi- 
tal being actually 20 per cent. on ma- 
turity, while the immediate coupon re- 
turn is over 6 per cent. One would not 
have to wait for maturity in any of these 





sented $3,800,000. There were seven 
such issues. 

THE FINANCIAL POST’S record 
of new issues of bonds for the yea: 
to date is as follows: 

NOVEMBER BOND SALES 
Municipal .. .. $1,814,097 
Provincial .. : 


Corporation .. : : ‘ 3,800,000 | 


for November 
YEAR TO DATE 


Total 


January 
February .. 

Mare, oor isa ES 
BOUT Se Sea 0k a ee ee 
May .. .. 

June p54 ea Sees tae 
PO ee ching pe eas ki 
August .. .. 

September .. 

October .. .. 

November .. 


17,277,940 | 


9,054,453 
11,045,153 
39,128,387 


. .$347,059,853" 
- -$306,016,379 


WOMB Oe esac eg ee 
This date last year .. ... 


OGILVY REALTY BOND 
OFFERED AT 6.50% 


A. E. Ames & Co. Issue $800,- 
000 Bonds on Department 
Store Structure 


Bonds of the Ogilvy Realty Cor- 
poration, owners of the Ogilvy de- 
partment store property on St, Cath- 
erine Street in Montreal, are being 
offered by A. E. Ames & Co. The 


total amount of the issue is $800,000, | 


and thirty-year bonds are offered at 
par to yield 6.50 per cent. 

A sinking fund is provided for suf- 
ficient to retire all the bonds by ma- 
turity. Assets behind the issue are 
valued at $1,800,000 of which land is 
about $800,000. 

The property is leased for fhe term 
of the bond issue to Jas. A. Ogilvy’s, 
Ltd., at sufficient to pay insurance, 
taxes, maintenance, interest and sink- 
ing fund instalments. 

The issue is secured by a first 
closed mortgage and no further bonds 
can be issued, 

The firm itself has been operating 
in Montreal since 1866, or fifty-six 
years. It is stated that the “present 
net worth of the tenant,” according to 
their auditor’s certificate, is over 
$1,150,000, while two valuations of 
the land, buildings and mechanical 
equipment exceeded $1,800,000, or 
two and one-quarter times the total 
amount of the bond issue. The valu- 
ation of the property, according to 
the two estimates, ran between $740,- 
000 and $809,000 respectively, while 
the building was estimated: at $870,- 
000 and $792,000, and a valuation of 
the mechanical equipment was accept- 
ed, at $206,300. Taking the higher 
valuation for the land at 129 ft. front- 
age, according to the form of valua- 
tion that obtains in Ontario munici- 
palities, this would work out at $6,- 
270 per foot. Taking the method of 
the value per sq. ft. that is employed 
usually in Montreal and Quebec mun- 
icipalities, the total would be 33,683 
sq. ft., which would work out at about 
$24 per sq. ft. 


.. $27,551,582 | 


= 25,822,054 | amount 
4,399,02 : . . 
4 ‘an oa | McLeod, Young, Weir & Co. this week. 
10,290,640 | Lhey were 10 instalment 5%’s and 
17,305,174 |the price paid was 96.69. 


5,989,097 | 


cases, as the bonds will discount ma- 
turity by advancing in price. They are 
listed on the London Exchange, and 
formerly sold there well above par.” 


st|RENFREW ISSUE TO 
375,000; McLEOD, YOUNG, WEIR 


.. $5,989,097" | Innisfail Township Sells Bonds 


to Harris, Forbes & Co. 


Town of Renfrew bonds to the 


of $43,406 were sold to 


This is a 
cost basis of aWbut 6.20 per cent. Bids 
were as follows: 

McLeod, Young, Weir & Co. 

C. H. Burgess &Co... .. .. .. : 
Wood, Gundy & Co. 96.21 
| Harris, Forbes & Co. bought $18,- 
000 of township of Innisfail 5% per 
jcent. 20 instalment debentures . at 
| 97.89, a 5.75 per cent. basis. Bids 
were: 


Harris, Forbes & Co. 
C. H. Burgess & Co. 


Dyment, Anderson & Co. 
| R. C. Matthews & Co. 
Gairdner, Clarke & Co. 
| Municipal Bankers Corp. 
| Canada Bond Corp. 

| Bell, Gouinlock & Co. 
|W. L. McKinnon & Co, 


es a 
| Dominion Securities Corp. .. 
| 





Wood, Gundy & Co. 
N 


}! 
| Two blocks of bonds of Dufferin 
|County were sold to Dyment, An- 
\derson & Co. They included $18,000 
|15 instalment 532 per cent. bonds and 
|>60,000 10 instalment 6 per cent, 
| bonds and the price 96.888, a basis of 
jabout 5.75 per cent. Bids were: 
Dyment, Anderson & Co, 

| Dominion Securities Corp. 

| Harris, Fotbes & Co. 

R. C. Matthews & Co. 

| McLeod, Young, Weir & Co. 

| Gairdner, Clarke & Co. J 
Wood, Gundy @ GG sa SS 95.52 
| MacNeill, Grahame & Co. ...... 95.43 
|A. E. Ames & Co. 
Canada Bond Corp. 
| Murray & Co. ; 

Municipal Bankers Corp. ...... 


Northern Ontario Light 
Bonds to Yield 7.10% 


The offering of $150,000 of bonds 
of Northern Ontario Light and Power 
Company being made by Aemilius 
Jarvis & Co. does not represent new 
financing by the Company. The 
bonds offered are 6 per cent.’s due 
1931 of which $5,893,000 have been 
issued. Of these $1,387,000 are in the 
sinking fund. 

The Company own electric lighting 
and telephone systems in a number 
of Northern Ontario towns. Assets 
are valued’ at two and a half times 
outstanding bonds,*and earnings for 
the past six years average two and a 
half times the bond interest require- 
ments, 
|. The bonds are offered at 93, yield- 
ing 7.10%. 





BOND MOVEMENTS OF THE WEEK 


Week Ending 


Due 
Year 


Range 
High 
Yield 
6.31 90% 
6.00 95 
6.21 
6.45 
5.33 


Tat. 

BONDS— Rate 
1941 
1929 
1951 
1940 
1940 
1925 6.06 
1923 6.00 
19382 5.57 
1941 6.05 
1940 56.94 
1939 7.22 
1935 22 
1941 
1929 
1947 
1051 
1931 
1925 
1931 
1937 
1992 
1928 
1994 
1927 
19238 
1934 
1937 
1932 


Bread .. .. 
Can. Cement 
Can. Locomotive .. .. 
Dom. Canners .. .... 
Dom. Coal 
Dom. 
Montreal, Sept. 
Montreal Power .. .. 
Montreal Trams. .... 
Price .. 
Quebec 
Rio Janeiro 
Sher. Williams 
Sao Paulo 
Wabasso 
Wayagamack 
Windsor Hotel 
War Loan (1925 
| ee 
Do.. (1987) ... 
Victory (1922) 
Do., (19293) 
To., (1924)... 
Do., (1927) .. 
Do., (1983) .. 
Do., (1934) 
Do., (1987) 
Do., (1932) ... 


Can. 


2 ty 3 n 22S 
Sweoerton-ta-1ie 


AMAA SIRAHR-1 
eo: 


Vt2SNy > 


an 
n 
= 


November 28 
1921 
Low 


Range 1922. 


High Low Ask Bid High Low 


83 99 88, 97 96 97 
89 100%, 94 : 100 100 
82 100% 97 100 - 97 
97 93 96 94% 
98 92 97 — 
101% 97 101 99% 
102 97%, 100 
93 gsi, 93%, — 
98% 87% 90 — 
90 85 891, 
87% 68%, 
87, 76 85 f 
100 96 4 99 
91%, 80 ~- 88%, 88% 
94 89%, 90 89 891%, 
88% 71% 82% 80 82% 
97 79% 97 — 97 
98.80 96.10 98.90 98.70 98.75 
98.60 96.25 98.60 98.40 98.60 
10150 99.50 100.00 99.80 100.00 
100.10 99.10 100.00 99.90 100.10 
100.15 98.75 100.10 100.00 
100.75 9800 99.60 99.40 
102.70 
103.95 
101.45 
106.55 
100.15 


74 


99.75 ..... 100.90 
101.25 102.75 102.70 
98.80 100,30 100.20 
103.30 104.90 104.70 
99.70 - 100.00 


December 1, 1922 


Our Current List 


gives particulars of a wide 

“range of City, Town, County 
and Township bonds, Ma- 
turities, rates of interest 
and denominations are 
varied to meet every re- 
quirement, 


Write for a copy. 


R. C. MATTHEWS & CO. 
LIMITED 


C.P.R. Building - - Toronto 


Victory Bonds 


for 


Safety _ 
Assured Interest 
Return and 


Saleability 


COVEREMENT AND MURGCIPAL BONDS 
MSKinnon B Toronto 
* Telephone 3870 
WLM‘Kimwon » Ozani Petrres 


Tax-Free Bonds 
vS. 


Taxéble Bonds 


Many investors of mod- 
erate income own 


continue purchasing tax- 
free Victory Bonds, 
eae might be 
owning tax- 
able bonds, which sell 
several points lower and 
therercre give a 


yield. . 


| | 
I F. H. Deacon & Co. 


Members of Toronto Stock Exchange 
INVESTMENTS 


McDonagh Somers 
& Go. 


Government and 
Municipal Bonds 


Dominion Bank Bldg, 
TORONTO 


Canada 


TOWN OF ‘TIMMINS 


6% Bonds 
To Yield 7% 


Nae 


P.R.BUILDING TORONT O 


Stock Salesman 
Wanted 


We require the services of three 
experienced stock salesmen’ to 
handle a new issue of stock for a 
well-known trust company. Apply 
P. M. Brand & Co., 238 Confed- 
eration Life Building, Queen St. 
East entrance. 


ANDERSON 
ROBINSON 
und . 


LAMPANY 


INNESTMENT 
BANKERS 


14 KING ST. EAST 
TORONTO 
NANADA 






































































































they so desired, and could do so with- 


tion was mainly aimed, arose and 


passed, bu 

















~ December 1, 1922 : 


CENTRAL TAXATION 
AS ONE WAY OUT 






RENE-T. LECLERC 






aa OF TAX JUNGLES 
160 St. James Street, 74 St. Peter Street, Ste ad 












Manitoba Government Busy 
on New Systems of 
Taxation 


(Established 1901) 


From Our Own Correspondent. 

WINNIPEG.—The “tax jungle” is 
presently a subject of ucute discus- 
sion here and various remedies are 
being offered as the correctives of an 
janxidus financial situation. The 
Western provinces—and, indeed, 
every rural and urban centre—all 


, 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 









Members seem to have taxation problems to un- 

tangle. The result is that centraliza- 

Toronto Stock Exchange tion of taxation .s advocated in Win- 
| mipeg during the passing*week by Dr. 

Montreal Stock Exchange Horace Brittain, director of the Citi- 


zens’ Research Institute of Canada, 
mas received most favorable consid- 
eration. To straighten out the pres- 
ent “jungle” of taxation in Canada, 
Dr. Brittain made the very practical 
suggestion of an official conference of 
jail taxing bodies to establish some 
more intelligent system. 

Conforming with Dr. Brittain’s 
plan it is already forecast that all 
Manitoba’s taxation laws will be con- 
solidated into one revenue act, de- 
pending on the report to be present. 
ed by Manitoba Tax Commissioner 
Donley and which is due for submis- 
sion to Provincial Treasurer Black be- 
fore December 15. 

The government has passed an or- 
der-in-council declaring “the commis- 
sioner shall consider and report upon 
the practicability and wisdom of con- 
solidating all taxing laws of the pro- 
————. |vince into one revenue act, the report 


JOHNSTON WARD, to be submitted to the provincial 


treasurer not later than Dec. 15.” 
MEMBERS 


Three types of taxation will come 

under the one act, if this step is tak- 
Montreal Stock Exchange 
Toronto Stock Exchange 


en: licenses, or fees paid for the 
Canada Trust Bldg. 14 King St. East 















21 JORDAN STREET - TORONTO | 
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OSLER, HAMMOND & NANTON 


WINNIPEG 


Stock Brokers and Financial Agents 


_ Insurance Mortgage Loans 
Real Estate 





privilege of doing something in the 
future; taxes, or fees paid for having 
done or possessed something, and levy, 
oi fees assessed upon land, valuation. 

Mr. Donley has been made head of 
all the revenue departments, as fol- 
lows: hotel licenses, from the depatt- 
ment of the attorney-general; mar- 








riage licenses, fur royalties and game 
Halifax, N.S. Montreal a ean d icenses, from the department of ag- 
oo D ere a Sete don , : |ricuiture; corporation and amusement 





taxation branches from the depart- 
ment of the provincial treasurer; 
automobile licenses, levy for mothers’ 
|allowances, municipal levy and tax on 
unoccupied lands, all from the de- 
| partment of the municipal commis- 
| sioner, / 
Relief for Municipalities , 
The Manitoba government is under- 
stood to have under consideration a 
policy of relief for municipalities to 
which large sums of acerued taxes 
are owing on government lands pur- 
chased years ago bv speculators. The 
policy may take several forms, de- 
pending upon the result of discussion 
within the farmer party as a whole. 
ae plan ed eo a refund = 
: : ion. the municipalities of a portion of the 
Oehice cee Suk feline at J. |taxes paid through the municipal com- 
Fream, the old “wheel horse” of the |missioner’s levy; in any case it will 
convention who has been its secre- |permit the municipalities affected to 
tary for many years, retiring to take | recoup themselves for expenditures 
the position on the Utilities Board. incurred for good roads and school 
He has been a most efficient officer, |WOrk, which was undertaken when the 
and no one has ever been able to |!ands were purchased. ee 
show any favoritism in his dealings The difficulties in which the munici- 
for the company. * He will be missed, \palities find themselves commenced 
as no man in all the four provinces |years ago, when speculators bought 
is so well posted in matters relating |UP large tracts of land, paying one- 
to the business carried on by the |tenth only of the purchase price, For 
country as is Mr. Fream. many years ‘he balance owing the 
Gathered from conversations with |government remained unpaid, interest 
delegates from all parts of the three |accruing each year. At the same 
prairie provinces, there was a note time the municipalities were assessed 
of optimism from every section and, through the municipal’ commissioner’s 
while many have hard sledding ahead, |!evy on the land thus purchased, re 
they all seem to feel that we are over | Were unable to obtain payment o 
the worst and from now on we will |taxes, which in the’ course of years 
begin to forge ahead, and with a few | have ee tee to nee. oars, 
good crops and a settled financial | Taxes Charge on Production " 
position all over the country, we are , Dr. Brittain’s criticisms = is 
on the very dawn of better things, | Winnipeg visit, of — publ c ro 
and in this there seems to be the very |Penditures and his ana _ of the 
largest agreement of any thing not- |taxation system—or lack of system— 
iced during the visit to Calgary of the |stimulated interest among representa- 
delegates ,|tive men of Winyipeg’s business com- 
i munity. He was heard here by near- 
ly 500 business men practically at the 
moment of Winnipeg Taxpayers’ As- 
sociation insistence for a civic tax 
enquiry, a concession which the city 
council has now given with a resolu- 


. tion to “direct an investigation into 
ee % ee ee the present system of taxation, with 
, 


special reference to the incidence and 
abnaagih The wah caries equitable distribution of the tax bur- 


made was the largest of the four iden and inequalities thereof.” It is 


: : t, however, yet decided whether Dr, 
bei 318,720.86, which brings the |"° , ‘ 
total of $957,853.93 paid in 1922, thus Sees or Fg cay to 
taking care of the full rental for the = nis talle r a Candin: Chui 
poorbinry td ee nearly a full year's and Board of Trade here, Dr. Brit- 
r ; 


: tain traced the direct relation be- 
ae" eT made this year were tween excessive expenditures, debt ac- 
as follows: 








Continental Bond Corporation, Limited 
Government, Municipal and Corporation Bonds—Telephone Adelaide 3176, 3177. 
120 BAY STREET - - + TORONTO, CANADA, 


Col. J, A. Currie, M.P.P., my J. MeVittie, Vice-President, 
H. W. Currie, B.A., See. Treas. 


We can offer atttactive bonds to yield from 542% to 8%. Particulars 
upon request. 








HEAVY LOSSES 
SUSTAINED BY 
- GRAIN GROWERS 


(Continued from Page 1) 
































out in any way becoming derelict in 
the duties of the company. This 
seems to have settled the matter of 
entry into politics. 
Salaries Too High 

In the discussion of a resolution 
with reference to salaries, much feel- 
ing was shown. At some times it be- 
came very personal and hye fire 
was exchanged between its support- 
ers and those who would have it 
voted down. Several times the gen- 
eral manager, at whom this resolu- 





lained his position, but there was 
a tenting from first to last that 
$17,000 a year and all the ex- 
penses incident was altogether too 
much ‘money to pay a man of 2 
ability or experience of the genera 
manager. ,Many comparisons as to 
the importance of the position wees 
made, but in every case there still |, 
rankled in the minds of the delegates. 
that the amount was too much, while, 
at the same time, everybody knows 
how little the stockholders are get- 
ting from their best efforts. —— |. 

After a very heated discussion it 
was manifest that the directors would 
certainly take . a themselves to 

ke proper reductions. 
ok eatletion for the wheat board 
came in for an unusual amount of 
discussion. There was a feeling that 
it should function and that now was 
the time to put on record the wishes 
of the stockholders. But when the 
time came and Mr. Crerar asked to 
be permitted a short time to make 


Montreal Tramways Pays 
City Rental Arrears 


MONTREAL. — Montreal Tram- 
ways this week made its fourth pay- 








some explanations, which was readily January .. .. .. .. $182,368.71 eee ee. Seugrvbad i eye 
granted, he soon showed that, even| Apry -. 1. 1... 2. 195,915.48 | Credit, ee en ae 
eee eer vovinees 2 RP 8 83450, 95" ERS lhampered the business of the country. 
gern Pacman Sod wk in October... .. .. -. 818,720.86 The total lack of pr gose-e = ey a 
x sae ceseattes any bonds or any- Total .. .. .. -- $957,853.93 tion and methods of levying taxes 


different “provinces and_ different 
municipalities was cited as proof that 
they could not all be right and that a 

) : f good many thine: should be rectified. 
arene Apna pS cred cry oD, Weataiany, There was not only inequality of prop- 
Bait aon aiaied ie “liquidation by |erty assessment within provinces, but 
an order by Justice Tessier in the Sup- |differences between the provinces in 


thing connected with it. All it could 
do was to grant permission for the 
provinces to enter such an under- 
taking, and after that they had to 
paddle their own canoe. This was 
readily understood to mean that, even 
at best, it would be a lame duck if 
it did not have the financial support 
of the federal government and would 








MACHINE AGRICOLE IN LIQUIDATION 
Shareholders in the Machine Agricole, 





gaged in the manufacture of farm im- 


f : 





« 


direct taxation was also expressed by/|g,000 to 10,000 
the speaker—not an economic benefit| Per capita 
but rather the advantage of creating | 1,000 to 3,000 
geater public interest in the affairs| Per capita ..... $ 79.69 
of government. There had been a 
marked improvement in recent years 


of a more intelligent interest in ex- 
penditure and taxation was to’ be seen 


regard to income tax, business tax, 


ete. Dr. Brittain did not agree with ASSESSMENTS PER 
the suggestion that there should be a 
clear demarcation between — the CAPITA HIGHER IN 
sources of taxation which should be 
available to the Dominion, the pro- 
vinces and the municipalities. ‘That 
he considered impracticable, but wnat 
he did consider imperatively neces- Expenditures 
sary was co-operation in collection ‘ . es 
of taxes. Citing the income. tax which Also Higher in Prairie 
is collected by the Dominion and py 
some of the provinces, and in other 
provinces by the municipalities, he 
held that it was a wrongtul waste of 
a portion of the taxes collected that | iti 
there should be three separate 
agencies for collection and three sep-| 1999. 
arate overheads instead of co-opesa- 
tion in collectiing so as to reduce or 
eliminate the overlapping. cae 
Unhesitating beliet in the benefit of Cities 10,000 and “tea 


were divided as fol 


Per capita ..... 


in this respect due, he thought, to 
making the people see the money they |dealing with cities 
are directly paying in taxation. Need|for 1920. 


in the way'in which people fooled 
themselves by manipulating the as- 
sessment and the tax rate, 


TO ACCEPT DEPOSITS |$<otia , Qusbes 


; Wake 
Bill Before Legislature to Grant | ewan $1,106.34, 





Per 


Provinces 


lows: 





















WEST THAN IN EAST 


Capita 


Debts of the Canadian municipal- 
es of 1,000 population and over 
totalled $764,737,316.70 at the end of 
Accoiding to statistics of the 
Dominion Bureau of Statistics these 


.. $675,610,500.6 
93 
hinds 55;719,411.4 
00.82 
ES 33,401,404.6 


$764,737,316.7 


The bureau has issued its report 


of 10,000 and up 


The total assets of the cities for | 
1920 amounted to 
showing a per capita v. 

The: assessed per capita values of 
taxable property, in cities of 10,000 


See anresvorens and over by provinces are as follows: 
QUEBEC CITY WANTS Prince Edward Island, $466.72, Nova 


$809,861 ,298.54, 
alue of $286.40, 


New _ Brunswick, 


$1,017.68, 
$878.84, Manitoba $1,284.73, Saskatch- 


Alberta 


Ontario 


$1,240.75, 


Them Unique Privileges British Columbia $1,280.77. The cities 
in the provinces east of Manitoba had 


From Our Own Correspondent. an assessed value of taxable property 
QUEBEC.—The City of Quebec is |°f, $914.53 per capita as compared 
seeking a novel method of municipal | With $1,2,49.34 per capita for the pvo- 


financing in a bill now before the |Vimices west of Ontario. 


In 1919 the |- 


legislature. The city is asking for |P¢r capita assessed value was $907.10 
power to receive deposits from the for the Eastern group, compared with 


public on. which it will pay interest | $1,238.58 for the Western. Towns of 


at the rate of 3 per cent. per annum. |?,900 to 10,000 showed a per capita 
The maximum fisure which it is ask- | Value of $455.12 for Eastern provinces 
ing to be allowed to accept in this |@S against $784.84 for the Western 
form is $1,000,000. group in 1919 while the towns of 1,000 

The municipality also is seeking |to 3,000 showed $503.12 per capita for 





$200,000 for the construction of an/taxation receipts 


borrow on treasury bills, paying back 
$13,500 each year out of the revenue |wan, $8,611,210.45 


the salary of the mayor from $2,000 
to $5,000 a year and the aldermen 





the right to secure a sum of $580,000 |the Eastern provinces as compared 
for public works, a further amount of | With $666.40 for the Western in 1920. 
$135,000 for other public works, and; Taking the provinces separately, 


for the cities 


industrial] building and also an agri- | amounted to $118,858.19 in Prince Ed- 
cultural building at the Quebec Ex-|ward Island, $1.677,441.16 in Nova 
hibition Grounds. The total amount |Scotia, $2,007,127.41 in New Bruns- 
asked for is $915,000. In connection | wick, $22,34£,510.74 in Quebec. $40.- 
with the $200,000 it is planned to | 742,820.99 in Ontario, $7 117,370.60 in 
Manitoba, $3.941,951.44 in Saskatche- 


in Alberta, and 


from $600 to $1,000. ‘$46.03 in British Columbia. 


Bond Interest and Dividend 


of these buildings, until the loan is |$7,845 350.33 in British Columbia with 
completely repaid. Another clause |per capita revenues respectively of 
provides that the city may purchase |$9.63 in Prince Edward Island, $15.56 
its own debentures for sinking fund |in Nova Scotia, $27.58 in New Bruns- 
purposes, and another asks to raise |wick, $25.50 in Quebec, $35.17 in On- 
tario, $34.33 in Manitoba, $49.67 in 
Saskatchewan, $60.28 in Alberta and 


Payments Due in December 





EV IGOUOO Cos hs doinn obs s s'mc e's $8,249,301 | Marit. Telegraph 

























To Holders 
‘of Paper { 
Securities  j- 


“Pulp as a Barometer,” — 
a careful analysis of 
the Pulp situation, 
illustrated with a 
chart showing exports 

for 6 years—in the 

new Greenshields 






























Boe ee ee CANADA eo 

TRUST 

| COMPANY} . 
| hades of 3 

CANADA 


56% 
RENEWAL LOAN 
BoNDs | 

Due Nov. 1, 1932. Nis oe 


Price: 100 and Interest . 
Yielding = 


f 



























14 KING ST EAST TORONT > 


Hume Cronvy -J.R Meron: 
Gen Manager Mg: Bond Do, 





Peet 








LONG & DALY 
BARRISTERS & SOLICITORS 
E.G.LONG, K.-C 


R. O. DALY ©, Sake: 
H. E. MkniING ot rE 
38 King Street West, To: 
































7 1945 35 00 
ORG Interent oc. sin eens 's do 0% 18,892,613 | Lake Sup. Corp. 5 1944 131 950 
~-- L. of Woods Mill 6 1923 27,008 
$27,141,914/| M’t. Steel Works 6 1940 16 98 
Dividends Payable in December Saag W. & P. a a eee 
. < 26 50 
aR Rate Date Amonnt} ° 
A. Salesbook. c. 1%q 18 $63,782 Giver aon. ee 
Beld. Corticelli p. 1%q 15 15,142 he Ser. ee arto 
Seapd; Heads @ 2s 1 ee | Des Ber. O°. Or ee 
Braz. Traction, c. 1 q 065.76! 7 5 Coe 
Canadian Fire Ins. 4+1s 31 | 60,000|Qttawa Electric & 1983 15,624 
C. Con. Rubber, p- 1¥%q 31 52,500 Po ‘ Rico Tol 6 1946 area 
Crow’s Nest Coal 1%q 1 93,189 | ,°%to Nico Tel. 1944 24,009 
Confederation Life 5 q 31 5,000 oe Railway 5 1939 164,721 
Can. Pacifie Ry ec. 2%q 30 6,500.00! Ricraon Pulp . 36 
con Railway 1 Ye q _ “a aoe Sao Paulo Tram. 5 1929 150.090 | 
Hellinges Mine” am 2 gae'ooc| H Smith Paper 6 1984 17 63° | 
Imperial Oil Te 1 1,176,000) goengera, Chem. . & = 16 027 
Ket y . "471.456 | 2e@nd. Clay Prod, 2 20,499 
eS eee c. a - 30 eae St. Maurice Col. 6 1952 43027 
ee eee 1 105.000 | Shawinig. Water 5% 1950 165,000| === 
neko of - oods, ¢. ime : 96.250 | Trinidad Electric 5 1931 18,009 | 
London Lifé tas. 3 @ 80 1.630 | Vabasso Cotton 6 1947 26160 
Mont’! Cottons, c. 1'eq 15 ae aa $18.892.613 
Do., pfd. imMq 15 52.5 918, 
Sontréal Loan $ q 18 18.000 = MURRAY & COMPANY 
Montreal Oil 2%q 15 375,001 'ENDERS AND BY-LAWS ‘i 
Mortgage Disc. p. 39-9 mgr sniiomimiiiiais Specializing in 
Ogilvie Flour, p. 1%q 1 35,000 
Northern Trusts 4 s 30 60,000 TENDERS WANTED Government, 
P. Hope Sanitary, p.1%q ‘1 7,980| Dec. 4, Barton Township — $25,870 M toinat tg 
Sher, Williams, c. 1%q 31 60.000 | 142%, 10 and 20-year debentures. A. G unicipa rate 
Do. pfd 1%q 31 59,938 | ©. Bryant. Clerk. Court House, Hamilton and ts 
West. Can. Flour 2q 16 57,500| Dee. 5, Dryden—$5,000, 6%. . 20-instal 3 
Woods Mfg., com. 2 q_ 1 34 372 | debentures. J. * oa Treasurer. (Se: Corporation 
8+1q 1 600,000 | announcement elsewhere in this issue) 
emia 3 qa. 1. 150000} Dee. 15, Village of Wellington.—$120 - Bonds ~ 
; ol 1 100,000} 000, 54%, 80-year school debentures oe 
oe imq 1 34.297|E. A. Titus, Clerk, Wellington. (See|{ CONTINENTAL LIFE BUILDING 
: 8+2q 1 1,362,500} announcement elsewhere in this issue) : 
ste hee 3+2q 1 1.020,000| Dec. 4, Longueull.—$100,000, 5%%. 3¢.|| ADELAIDES293 - TORONTO 
waronéa 3q° 1 150,000 | instal. debentures. J. R. Bournet, Sec.- 
Union 2%q 1 200,000) Treas. 
as e Dee. 4, Ste, Flore East.—$15,000, 6%, ee 
$ 8,249,301 | 30-year bonds, Dec. 4, Municipality of Neebing.— 
b Dec. 11, Scarborough Twp.—$80,995 | $19.000 grant to Canadian Northern — 
Bond Interest Due in December 6 and 6%%, various maturity deben-| Railway by way of. fixed assessment, ~~ 
Company Rate Due Amount | tures. J. T. Stewart, Treas., Birch Cliff Jan. 1, Galt.—-$140,000 for extensions = 
ist War Loan 5% 1925 $1,081.132) Ont, _ _ | to public utilities; $10,000 to enlarge the —~ 
Victory Loan Bie 1922 6,358,107 | Dec. 4, Stamford Twp.—$60,000, 5%% | agr.cultural hall; $125,000 for Hyde 
Do. 5% 1927 1,813,938 20-instal. high ‘school debentures. ¥.| Electric power purposes. aes 
Do. 5% 1937 ‘“ ven one R. Stokes, Township Clerk, Niagara SASKATCHEWAN eu 
Algoma Steel | 7 ete 266-750 Falls.- List of authorizations granted By the 
PETE RE SIONS: seas’ 976.008 BY-LAWS TO BE VOTED ON local government board from November — 
De. 5% 1974 94,580| Dee: 11, Saskatoon.—$7,765 for instal-| 4th to 18th, 1922. : 4 
hy 6 1924 126,315] ling storm sewers. Schools: Dysart, $1,800; Regina, $12- 
Cc adi Ca 6 1939 144,399 Dec. 4, London.—$300,000 for nurses | 000. 
ra Cot ata 6 1926 22,500 | home; $250,000 for city hall. Rural Telephones: Fern Glen, $575; 
on Notth Rail, 7 1940 867,755| Jan. 1, Stratford. —$10.000 for the erec- |} Big Gully, $4,800; Spruce Home, $4,100; % 
Sener tk te. ae 12'692| tion of a comfort station. Henrietta, $200; Lashburn, $1,700; 
Sey es 5 1924 32,500} Jan. 1, Owen Sound.—$16.000 for pur-| Greenwood, 4,600; Kerrobert Bastern, ry 
setae i ; Glens ' 6 1933 45,099 | chase of new fire equipment. $750; Superb, $3,695. : 
aes Paper 6 1940 65,415 Dec. 4, Kingston.—$9,000 for purchase Village: Mervin, $900. a 
Print. Beeberies 6 1951 31,749 | of farm lands. City of Moose Jaw, $7,400. Z 


erior Court, The, plant jf Quebse en-| WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Rate Terms Amount Price Basis 
nt, and apital | Date Borrower Sold to or Through ee ae ee ee 
ai Pekan ily wry nove Seca abe NE eee ee, sabeo NOV; 20 MONTIOW, Ot. «oie ce sc vies ecae ec McLeod, een ee & Co. ean ee sige ge ent — eee 
5 oe eee of big business cared to preferred ‘and $2,500,000 of omen a, = Gsnigtals a agen Se SS eae, Eevee ms fgantna sera ier se) oe eee tenes 78,00 aaaus Rae 
i i ot into difficul- | Nov. 2 ufferin County, Ln eae a y . Al ‘ FOS es he site” se wake 
aS ete Tee sed. rie, ec teacts ve aonailons that fol- | Nov. 27 Minnedosa, ERE sees races caw ee Oe sma se teas mag Hig? bl. seme eis 6.42 
doomed from the sta lear, | lowed the war. The company will con- | Nov. 25 West Kildonan, Man. ........ A. E. nee pea sa svhasestreratnety: Se eae stom Sees oes 
dent made the position very clear, tinue operations for some time to fill| Nov. 24 Colchester Tp., Ont. .......... Gairdner, lar << , Se skees tind So aoe ar aan tae 
yet, in the face of this, there was contracts and dispose of stock on hand. | Nov. 14 Chateuguay, P. Dy ites evens L. G. Beaubien SYR lhwhy Sarma dy 13°700 
such a feeling amongst the delegates The property, it is understood, has been} Nov. 18 Sask. Schools & Phones ...... ie eg 0 Het 
and so many of them had come! nanaged for some time by one of the Rerphard, Behelle & Os pe Bs ee stink he coe: 8,100,000 
ledged to support the wheat board | banks and successful efforts have been | Nov. 23 Monteal P. Q. .4.......++-005> Rie wey eae pas . 
Pp solution t the resolution actually | carried on to liquidate the large stocks ; . ity C de teh eee Me 5 gr eas 644% 80-year 800,00" 
ie it is the judgmont of | that were on hana. Nov. 29 Ogilvy Realty Corp. ........... A. E. 


| sold from Nowember 4th to-28th. 400% 





The following is a list of debentures 


Schools: Bayard, No. 4159, $700, 8%, — 
Nay & James, Regina; Eldorado, No. 
4493, $3.000, 8%, 15-years, C. CG. Cross — 
& Co., Regina; Shamrock Centre, No. ~ 
4475, $2,400, 8%, 10-years, Waterman- 
Waterbury, Regina; Strongfield, No. 
2605, $1,000, 8%, 5-year, C. C. Cross & 
a eee, : . i08, 

ural Telephones: Highgate, $5. : 
15-year. "%%, C C. Cross & Co., 2 
New Deioraine} $1,200, 15-year, 7 
Town of Davidson, Sinking Fund; Leitch- 
ville, $400, 15-year, 8%, T, P. Taylor, 
Regina. CRESS 

























~ BRITISH COLONIAL 
| FIRE INSURANCE COMPANY 
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Theodore Meunier, Manager 


1 The Leading Life Company of the Dominion 


Assurances in Force - 
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$550,000,000 
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| ~ Sun Life Assurance Company of Canada 


of Foresters 
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TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$74,000,000.00 
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Secretary 
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POLICIES ISSUED FROM $500 TO $5000 
W. H. HUNTER 


G. R. COTTRELLE 
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out. The policy is paid and ‘the 
family moves away. If they become 
united with the person wno is sup- 
posed to have died, it is most prob- 
able that they are not going to in- 
1sorm anyone about it. 

Yet the perfection is never atfain- 
able and there are always new 


_|shoughts to conquer as one climbs, 


e employment of the ‘finger print 
wm as a method of warding off 
‘claims, is thé latest method of 

ion advocated for insurance 


so is there one branch of knowieage 
which simply is crying out for inves- 
tigation by business men, which they 
practically ignore. 

The question as to whether policy 
holders would object to having their 
tinger prints taken has been raised, 
put it seems to be generaily taken 
that the insured wouid also benefit 
by the system. 


| Widow Comes in For 


ly branded. The finger print 
is being advocated as a means 
« ‘ing a saving. ‘ 
is declared that the cost of in- 
rating one difficult and compli- 
ted case of false claims would pay 
' the entire installation of the 
rer print system. Not only this, 
sr printing would render un- 
hotographs, which are 
more expensive than finger 
its, and ee the — aphs 
y success 
ote inteliible There are 
“two finger prints in the world 


{ 
Yumerous cases of dead persons be- 


“Tir 


wn. There are many instances 

n which the manner of death and the 

ondition of the body have been such 
t persons base their identification 
comparatively small grounds 

mil The insurance companies 
n been compelled 


ses. are not purposely  desig- 
ted to extort insurance. But the 
mage has been done; the insurance 
been paid, A man may desert his 

mily and at the same time a body 

be found in the river which is 
dentified by the relatives, either mis- 
takenly or purposely, as the missing 
usband and father, and the errant 
father, penning end - oe 
liberty and not ng liberty so 

t after all, to the comforts of a 

hom now appreciates, finds that 
¢ is somewhat in the character of a 


Then again, loss of memory, or 
oh is not an uncommon trouble 
| the realms of psychiatry, and many 

persons wander away from home 
hen suffering from this mental af- 
n, The family may identify 

rpse in the city morgue as their 

ing relative. This, of course, if 

the features are similar enough, or 
6 obliterated #0 that the photo- 

h which might be attached to the 


fs of no use. 
are by no means very 


a) their totality cannot be es: 
ss 4 n reason that ; 
= of ace never found 


Unexpected Thousand 


From Our Own Correspondent. 


MONTREAL.—An unusual sequel to 
the keeping in force of an insurance 
policy after premiums had lapsed, 
and a humorous one, if such is per- 
missible, is related in the current is- 
sue of “The Monthiy Agency Re- 
view,” of the Sun Life Assurance Co. 
This reads as follows: 


“A short time ago a lady walked into 
the office of Mr. McGee, our represent- 
ative at Lansing, Michigan, complaining 
that she had received a birthday cara 
addressed by the company to her hus- 
band, who had been dead two years. It 
was explained that it was our custom to 
send these greetings to our policyholders 
and it was to ‘be assumed that we had 
received no notice of the death. The 
lady stated that to her knowledge her 
husband had never had a policy with the 
company. 

“The case was taken up and it was 


of | discovered that the deceased took a 


policy with the company in 1913, but 
ceased to pay premiums after the year 
1916. It is apparent that: he considered 
the policy, lapsed, but as a matter of 
fact, it was kept in force under the ex- 
tended term clause of the policy, which 
is the automatic nonforfeiture provision 
embodied in polices issued in the State 
of Michigan. The widow’s annoyance at 
receiving the card was quickly dissipat- 
ed when she was “told that she was en- 
titled to the face value of the policy, 
which was for the sum of $1,000.” 


Civic Improvements 
Reduce the Key Rate 


By Our Own Correspondent. 

EDMONTON.—A reduction in the 
key rate for fire insurance in this city 
is promised by the Western Canada 
Fire Underwriters’ Association. ’ The 
rate is now 70 cents and will be cut 
to 65 cents on condition that certain 
improvements and changes are made 
at the civic power plant and a new en- 
gine secured for the fire department. 
The city already has the suggested 
changes at the power plant on its 
program for the new year, and ten- 
ders are now being received for the 
engine. A saving to Edmonton busi- 
ness men of some $150,000 per year 
in premiums paid for fire insurance 
will be effected, it is estimated, by the 
Association. ir 
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THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER 


DELAY OF LAW IS 
PROVERBIAL SAYS 
BOND UNDERWRITER 


An Important Point to Re- 
member is Dealing With 
All Court Bonds 


Appeal bonds, release of attachment, 
indemnity to sheriff and Maritime 
libel bonds are dealt with in this the 
second article, taken from the address 
of Col. A, E. Kirkpatrick to the In- 
surance Institute of Toronto, 


APPEAL BONDS. Subject to the 
prov.sions of the statutes respecting 
appeais, a litigant who loses his case 
wnen it is convested is aliowed to try 
again—that is, to appeal to some 
fugher tribunai on his contention that 
some error has been made in the 
tower court. Oftentimes it*would not 
be tair to the successful litigant to 
permit thig unless he were secured 
in some way as to the juagment he 
has already obtained and waich he is 
entitled to collect at once. ‘lherecore 
the loser who appeals must give a 
bond to his successtul adversary con- 
ait.oned for the prompt prosecution 
of the appeal—and for the paymeni 
of the juagment. with interest ana 
costs if the case is lost again in the 
upper court. : 

It is apparent at once that Appeal 
Bonds aie aangerous.” You are bouna 
to pay if your principal loses, and tu 
a certain extent he has lost .before he 
beg.ins. Applicants for such bonds 
continualy try to make out that 
theirs is dn exceptional case and ex- 
plain w.th much emphasis and sincer- 
ity that they are bound to win in the 
appeal although they lost through an 
accident in the lower court, but the 
underwriter cannot agree with this 
contention. He must assume auto- 
matically that his principal will lose 
m ‘the higher court just as he did in 
the Jower. How can an underwriter 
be expected to pass on the legal mer- 
its of the action? He cannot pay 
any attention to that part of the 
question. Therefore ail that the 
simple-minded, stupidly obstinate un- 
derwriter can see js that either the 
applicant or his company are going 
to pay this year, next year or some 
years later, and the underwriter who 
issues such bonds without gilt-edge 
coliateral security is laying up for 
himself “treasures upon earth where 
moth and rust doth corrupt and 
thieves break in and steal.” 

RELEASE OF ATTACHMENT. 
Where the property of a defendant 
has been attached and the defendant 
desires to regain possession of his 
property, he will seek to do so if he 
disputes the claim underlying the at- 
tachment, and even if he knows the 
claim to be valid, as he frequently 
does, he may still deem it to his ad- 
vantage to get back his property 
even though he can do so only by se- 
curing his creditor in some other way. 
He can usually repossess himself of 
his property by giving a delivery bond 
conditioned for the production of the 
property in response to a judgment or 
by giving a bond for the discharge of 
the attachment, conditioned for the 
permet of any judgment that they 

ave recorded against him in the 
pending action. 

These bonds are hazardous instru- 
ments. They guarantee the payment 
of a sum of money if that is found to 
be due and from the nature of the 
circumstances the amount is common- 
ly found to be due, For underwriting 
purposes we must assume that: the 
amount is due. Therefore these are 
bonds which are only to be written 
upon full collateral security, for se- 
curity is always in order when it is 
known in advance that the condition 
of the bond is almost certain fo be 
fulfilled. 

INDEMNITY TO SHERIFF, In- 
demnity to Sheriff Bonds may be 
classed among the non-hazardous 
Judicial Financial Guarantees as they 
are usually given in cases where the 
sheriff is required to serve a writ of 
execution, attachment, replevin, etc. 
If the sheriff seizes the property as 
specified in the writ then there would 
be hardly any damage caused and any 
liability which might arise in the case 
would probably fall on the other bond 
which is often given in addition to 
the Indemnity to Sheriff Bond. Of 
course, the sheriff may sometime se- 
cure property which he reasonably 
believes to be the property he was 
directed to take but which afterwards 
proves to be someone else’s property. 
In a situation of this kind under a 
bond of this character, a claim might 
arise of a serious nature, and in un- 
derwriting the bond it must be under- 
stood that the sheriffs, under certain 
circumstances, may lay themselves 
open to damage suits on the part of 
the persons against whom they pro- 
ceed, and Indemnity to Sheriff Bonds 
vary vastly in hazard in accordance 
with the circumstances of the par- 
ticular case and with the laws and 
practices of the jurisdiction. 

Sometimes it is practicable for the 
surety company to obtain joint con- 
trol of the seized property pending 
determination of the title, but if that 
can’t be obtained and if the principal 
is not known to be abundantly re- 
sponsible, collateral security should 
be required. 

MARITIME LIBEL. There are a 
great number of different factors 
which may produce a cause of action 
either on the part of an individual or 
on the part of a corporation against 
the owners of a vessel and, as the 
vessel itself is constantly moving 
from one jurisdiction to another, the 
laws of arrest are very wide. I have 
known a case of a large ship being 
arrested by a disgruntled sailor on a 
dispute over a paltry sum of wages. 


When a warrant of arrest is served 
on the master of a ship he dare not 
move his vessel from that port, as 
such action would place him in con- 
tempt of court. The more usual case, 
however, is where a collision occurs 
and each ship owner will libel the 
other promptly; then neither ship can 
leave the jurisdiction until a bond 
satisfactory to the court is put up 
guaranteeing that the owners will be 
responsible and pay for any damages 
awarded against them. Every day 
that a ship iies idle considerable loss 
will ensue in interest, coa: consumed, 
wages and keep of employees and 
harbor dues, 

It is therefore imperative that ship 
owners should at all times be pre- 
pared and be in accord with their 
bonding company with a view to hav- 
ing their ships promptly released in 
case of accident arising. Here again 
a great many questions enter into the 
underwriting of the bond. 

The financial standing of the owner 


is of vital importance. In the case of 
a collision, the validity of the insur- 
ance as covering the accident in ques- 
tion must be looked into, and unless 
all the factors for safety are evident, 
such a bond cannot safely be written 
without full collateral security. 
OBSERVATIONS. Never forget 
that the law’s delay is proverbial. 
Contested actions drag along for 
months and frequently for years. It is 
often proved that by the time a suc- 
cessful litigant’ obtains judgment 
there may be nothing left with which 
to satisfy the judgment. Think of 
the strong corporations that have 
failed in the last few years! Call to 
mind the individuals who used to be 
calied rich! Try to realize that a 
certain percentage of rich corpora- 
tions and well-to-do individuals of 
today will be totally eliminated as 
live factors within a year or two’s 
time! All underwriters make some 
mistakes and the successful under- 
writer is he who makes the fewest. 


Increase in Succession Duties 
Would Keep Out Investments 


Important Point is Made in Regard to Handling of 
Permanent Estates—Rates Now Are Equal to 
Any and Materially Ahead of Others 


By D. W. LAING 
Trust Officer, Union Trust Co, in Address 


In discussing the subject, the per- 
manency of estates, the question na- 
turally arises, what proportion of our 
population leave an estate at their 
death? As a matter of fact the pro- 
portion is very small. We have no 
statistics to verify this but it can be 
easily checked up in a general way 
in any community. An investigation. 
of this sort was recently made by a 
Trust Company in one of the middle 
Western States. What they discov- 
ered came somewhat as a surprise to 
them. In a very prosperous Coun- 
ty in that State they found that only 
one in four left any estate at all and 
out of every fifteen who did leave an 
estate only one of the fifteen left an 
éstate over five thousand dollars. 
When I read that statement I said to 
myself it must be a splendid fieid for 
an insurance agent—as likely our 
own county of York is. I am con- 
vinced of this, at any rate, that in 
the great majority of cases insurance 
must provide for dependents. 

Ordinarily, the word permanency 
is not applicable to a great propor- 
tion of estates. First of all, there is 

e small estate that must necessar- 
ily be divided up immediately—es- 
tates so small that they will not yield 
an income sufficient to support de- 
pendents. Next, there is the estate 
that should have been made perman- 
ent by the establishment of a trust 
fund but there was no will. I am 
convinced that if wills were more 
generally made it would be a step to- 
wards permanency, for the reason 
that if a man decides to make a will 
he must take stock of his assets and 
come to some conclusion as to the 
plan of distribution. He will try to 
work out his will so that his. family 
will] be assured of support as long as 
it may be necessary. Certainly by 
neglecting to make your will you are 
not contributing to the permanence 
of your estate. The steady cam- 
paign by the Trust Companies urging 
the making of wills is undoubtedly 
doing much to lessen the percentage 
of intestacies. 

Safeguard Trust Estates 

Let us look at what may be con- 
veniently called the trust estates. 
By that I mean the estate which is 
set up by will as a trust fund for a 
period, either short or long, within 
the limits provided by law. If the 
fund is to do the work it snould do, 
there must be no depreciation in as- 
sets beyond what is contemplated 
and presumably, therefore, provided 
for. It is essential, therefore, that 
every safeguard possible be provided 
against unnecessary loss. 

It is almost unnecessary to draw 
attention to the losses which have 
resulted through incompetence, neg- 
ligence or default on the part of in- 
dividual Executors and Trustees be- 
cause such cases in every community 
are more or less common. To men- 
tion an outstanding example in a very 
large estate, in 1919 the Executors 
of the, late Jay Gould were removed 
for incompetence and there is litiga- 
tion still on foot*‘in that connection. 
There is, too, the famous case of the 
estate of the late Samuel Tilden of 
New York City. He died in 1886 
leaving an estate of $16,000,000.00. 
It is said now to be less than one 
half that figure and the litigation 
still proceeds. 

In these cases individuals were exe 
cutors in the first instance. In the 
case of the Gould Estate, at any rate, 
a Trust Company is now in charge. 
No statistics are available on the 
question of depreciation due to los- 
ses made by . individual executors 
through speculation, neglect, etc., but 
that such losses are common is well 
known. The best evidence is through 
the records of Estates which come 
from time to time to the Trust Com- 
panies, by virtue of the retirement of 
an individual executor, either volun- 
tarily or otherwise. Far too often 
these records show serious deprecia- 
tion in assets. Frequently, too, a 
great deal of work and time has to 
be expended in putting the accounts 
into proper shape. The interming- 
ling of estate and private funds is a 
very common occurrence, 

Of course, no man can foresee what 
litigation may develop but he can 
eliminate the Executor risk by ap- 
pointing a reliable Trust Company. 


to Toronto Life Underwriters. 


By so doing, he will likely go a long 

way, too, towards saving his estate 

from the ravages of litigation. 
Forgets His Debts 

One of the reasons why an estate 
does not produce, over a period of 
years, as much as the testator ex- 
pected, is that he did not take into 
consideration all of the necessary 
factors. Smith says to himself “I 
am worth $100,000. That is about 
$6,000 a year. I’il make my will on 
that basis.” The figure of $100,000 
is likely based on the face value of 
his holdings and almost always he 
overlooks deductions for debts, Suc- 
cession Duty, etc. Between the date 
of Smith’s death and the date on 
which the trust fund he has provided 
for is actually set up and going there 
is a shrinkage he has not counted on. 
Once the trust fund is set up, and 
granted the. assets comprising it are 
sound, then the estate, to the extent 
of the trust fund, may be regarded as 
permanent, 

The items of shrinkage which are 
plain, unavoidable and capable of at 
least approximate calculation are, 
debts, Succession Duty, Surrogate 
Court and Solicitors’ fees, Executors’ 
fees and depreciation in value of as- 
sets. This last item, depreciation in 
value of assets, is usually not as great 
in actual ‘practice as it would be from 
the testator’s standpoint. And for 
this reason. Smith considers his 
house is worth $15,000: It is inven- 
toried in his estate at $13,000.00 and 
it eventually sells for, say, $14,000. 
In other words, from the testator’s 
standpoint there is a shrinkage of 
$1,000—but from the standpoint of 
the Estate there is a capital increase 
of $1,000, : 

As you know, unless the Will so 
authorizes, assets which are not Trus- 
tee Investments must not be retained 
by the Executor. If he converts the 
proceeds into Trustee Investments he 
is protected, provided in every re- 
spect he brings himself within the 
provisions of the Trustee Act. But 
often a testator, for his own reasons, 
directs certain of his assets to be held 
or it may be that the beneficiaries all 
being sui juris, makes a similar re- 
quest, and in the end there may be 
a loss. Then, too, there may be a 
loss on one item and an offsetting 
gain on another. So that deprecia- 
tion in value of assets might be said 
to be ordinarily beyond the realm of 
accurate calculation. 

Let us look then at the known, or 
rather the calculable items, debts, 
Succession Duty, etc. Experience 
goes to show that men of substantial 
means have a relatively small amount 
of debts, unless it be in the way of 
their trade. Succession Duty is a 
large item. One scarcely can con- 
ceive that the schedules now in force 
in this Province will be substantially 
raised. They have kept pace with 
most countries and have outdistanced 
some. It might be argued that any 
further substantial increases would 
react upon the Province in the way 
of discouragement to the permanent 
investment of outside capital. It 
should be noted, too, that in one es- 
tate, duty may be payable in several 
jurisdictions, as indeed is frequently 
the case. For these‘reasons an esti- 
mate of Succession Duty should be 
liberal. 


How Debts Average 

Surrogate Court fees and solicitors’ 
fees are covered by tariff. Execu- 
tors’ remuneration is fixed by the 
Court and depends upon the charter 
of the assets and the amount of care 
and management necessarily given to 
the Estate. Five per cent. might be 
regarded as the absolute maximum. 
In small estates this figure could be 
used as an estimate. In large es- 
tates it can be safely considerably 
decreased. 

The relation that these various 
items bear to the whole Estate is best 
shown by actual facts. I have taken, 
more or less at random, from the re- 
cords of the Trust Company with 
which I am connected, six estates, 
the smallest $20,000 and the largest 
$300,000. The approximate percent- 
ages are as follows: Debts 1 per cent., 
Succession Duty 6% per cent., Sur- 
rogate Court and solicitors fees % of 
1 per cent., Executors fees 2 per cent. 

(Continued on page 15) 
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Men of proven ability would do 

well to write for particulars or 

the Agency Contract the Company 
is prepared to offer. Several Dis- 
trict Managers required to cover 
exclusive good territory at a num- 
ber of Western points. ‘ 


Fire, Marine, Automobile, 
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B. Hanna, Miller Lash, Geo. A. Mor- 
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Index Numbers 


But a few years Igdex 
Numbers were euciile shaeaaae 
as of purely theoretical interest. 
Since 1914, however, the violent 
fluctuations in values of every 
kind have proved them to be the 
only practical standards for the 
measurement of prices which are 
available. 


The Statist 


(of London, England) 
is the pioneer of Index Numbers 
in the United Kingdom, and 
to-day its series is the accepted 
authority of Governments, Bank- 
ing and Mercantile institutions all 
over the world. The following 
are published regularly in the 
** Statist” :— 
holesale Prices of Commodities 
U.K. (in continuation of 
Sauerbech's figures). 
The Foreign Exchange Value of 
risish Shaping Freights (by 
2, 
arrangement with the Chamber 
of Shipping of U.K.). 


Annual Subscription for Canada 
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THE PUBLISHER 
51 CANNON STREET 
LONDON, E.C. 4 
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IN N. S.; COAL 
OUTPUT DOWN 


Wastage of War Was a Se- 
vere Blow — Unions Are 
Keeping New Men Out 


STEEL RATHER QUIET 


Lack of Demand for This Pro- 
duct and Recent Miners’ 


Strike Caused Fuel Out- 
put to Drop Materially 


By 


FP. W. GRAY, M. E. 
British Empire Steel, Nova Scotia. 


The commencement of iron and 
steel manufacture in Cape Breton 
Island, now not far from twenty-five 
years ago, gave to the coal mining in- 
dustry the stimulus to which is trace- 
able most of the remarkable expan- 
— coal outputs that culminated 


In Bulletin 14 of the Mines Branch 
at Ottawa, written in 1916, the writ- 
er showed that coal production in 
Nova Scotia had increased in the per- 
iod between 1830 and 1910 in a geo- 


metrical snerenen of 78 per cent. 


e, and stated: “the war 


which in 


commenced 


i|“resultant disorganization, 


“trade conditions, and afterwards of 
“the labor supply by reason of the 


i | “needs of the army, has caused a less- 
1|“ened rate of production that will in 


| “years 


Engravers and Printers 
Bank Notes and Cheques 
Mu Debentures 
and Other Documents 
Head Office and Works: Ottawa 


“all probability persist over several 
to come.” it seems 
“probable, for many reasons, that tae 


}\ “large output of 1913 will not again 


“be materially exceeded within the 


|| “current decade, and that for several| 4 


“years to come at least, the coal pro- 
“duction of Nova Scotia will not be 
“greater than seven million tons per 


“ ” 
|; annum, 


The following table of annual out- 
puts in Nova Scotia will show serious 
recession in coal 


} | £913. 
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percentage of duty will 
very rapidly. 
addition to the items enumer- 
is ~ on a certain 
out-of- t expenses 
in this calcu- 
t the total shrinkage 
idered as something 
ten cent., depending 
individual 


re the executor is 

it might be ted out 

there are usually heavy dis- 
ts for real estate commis- 

For instance, if the assets 
entirely rea] estate there would 
ve to be deducted an additional 
three and one-half per cent. But in 
case of a Trust Company execu- 
, it usually effects the sales itself, 
w case it cannot charge any 
real estate commission. It may, of 
course, let an outside real estate 
agent sell the properties, pay him a 
commission and charge it as a dis- 
bursement but this is the exception 
rather than the rule. 

* These percentages are necessarily 
a general guide. Given the 
regarding a man’s affairs it is 

not difficult to make a close estimate 

of the shrinkage but if the facts are 
not available and the estate is not 
unusually large or likely to be divided 
in such a way as to run into the lar, 
rcentages of duty, the above shuuld 
a fair guide. 

There is, therefore, an element of 
shrinkage that is unavoidable and 
that should be reckoned in the dispo- 
sition of an estate. The vuther cau- 
ses such as incompetence or default 
of executors and litigation are un- 
known quantities but they can best 
be guarded against by care in the 
selection of the Executor and Trustee 
and as to this there seems no doubt 
that the Trust Company is the logical 
solution. 


BRITISH INDUSTRIES FAIR 


That the Canadian Chamber of 
Commerce in London has decided de- 
finitely to take space at the ninth an- 
nual British Industries’ Fair, to be 
held in London and Birmingham 
from 19th February to 2nd March, 
is the information received by cable 
by F. W. Field, British Government 

Trade Commissioner at Toronto. The 
Chamber of Commerce will organize 
‘sections of the Canadian mannfac- 
turers both at London and Birming- 
ham and desire the co-operation of 
Canadian manufacturers in order to 
make their representation as com- 
ensive as possible. Applications 
or 8 should be sent to the Bri- 
tish Government Trade Commissioner 
at Toronto. 
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Gross Tons 
1918 SOOPER ETOH RRR RR eee eee eeeeeeeeee 7,263,485 
. eeeee 6,650,081 
. 6,709,951 
«ee 6,171,434 
2 477 
«ee 5,211,000 


war the decline in production is the 
eombined result of shortage of skill- 
ed miners and the prostrated state of 
the steel industry. 

Production Down 

The production for the year 1922 
cocmtens to be the smallest since 
902, which last-named year was 
about the date when the consumption 
of coal in steel-making commenced to 
exert a detided effect on coal pro- 
duction in the province. 

As compared with the year 1913 
there exists at the present time a 
shortage of approximately 1,500 
skilled faceworkers at the collieries, 
or, put it another way, the men who 
actually dig coal in the province have 
been reduced to two-thirds of their 
numbers in 1918, and it is of course 
inevitable that a reduction in output 
exactly proportionate to the reduction 
of coal diggers should occur. 

With full-time production from the 
number of miners available in the 
province, an output of a little short 
of six million tons per year should 
come from the collieries of Nova 
Scotia, and the difference between this 
figure and the estimated quantity of 
4,700,000 tons for 1922 represents the 
absence of any demand for coal for 
steel-making purposes in the first 
half of the year, coupled with a loss 
of from 250,000 to 300,000 tons con- 
sequent upon the two weeks strike of 
the United Mine Workers in August. 

The public is generally unaware of 
the price paid by the coal industry of 
Nova Scotia for the assistance in men 
and ships that it gave to the prosecu- 
tion of the war. The _ enlistments 
from among the coal-mining popula- 
tion were, to the extent of ninety per 
cent. of the total enlistment from the 
collieries taken from the faceworkers. 
The number of men actually produc- 
ing coal was thereby diminished, 
while the ranks of the non-producing 
laborers and auxiliary workmen re- 
mained but little lessened. Immigra- 
tion since 1914 into Nova Scotia has 
been negligible. The existing popu- 
lation cannot provide the miners re- 
quired to replace the deficiency caus- 
ed by enlistments, and, unless miners 
are brought in from abroad, this de- 
ficiency must persist. for a generation 
or so. Paradoxically maybe, but 
nevertheless quite logically, this 
shortage of coal diggers exists along- 
side a surplus of other classes of 


workmen, and has been accompanied. 


by serious unemployment of coal dig- 
gers and auxiliary workmen alike. 
The combination of high wages (or a 
high rate of wages) with the unbal- 
anced condition of mine organizations 
due to shortage of coal diggers, has 
raised the cost of producing coal to a 
point which has made it difficult for 
Nova Scotia coal operators to sell 
coal in competition with outside 
fields, and this has caused unemploy- 
ment, The replenishing of the ranks 
of the coal diggers would cheapen the 
cost of coal and create greater oppor- 
tunities for employment, but it is 
difficult to make unemployed men see 
any advantage in bringing new men 
in from the outside. The opposition 
of the unions to the employment of 
new men is probably not a smaller 


production since | « 
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- | difficulty than the virtual impossibility 


ot obtaining skilled miners, for pre- 
cisely the same situation exists in 
Britain and those European  coal- 
mining centres that were drained of 
men by the wastage of war. 


The Steel Industry 


Following the customary lag in re- 
lation to the trade conditions of the 
United States, the steel industry in 
Nova Scotia did not feel the full ef- 
fect of the depression in steel de- 
mand until almost a year after steel! 
plants in the United States had clos- 
ed down on a wholesale scale, and, 
correspondingly, the recovery from 
this memorable depression is only just 
setting in in Nova Scotia, although in 
the United States steel plants have 
been operating at seventy per cent. 
of capacity, and more, since the 
spring of the year. 


The Dominion Iron and Steel Com- 


pany’s plant at Sydney has two blast |: 


furnaces in operation, and is making 
all the products for which the plant 
is equipped except steel rails and 
plates. ‘The demand for wire pro- 
ducts is especially good, and the Steel 
Company is reaping benefit from its 
modern and well equipped nail and 
wire mills. There is a fair demand 
for billets, most of the shipments be- 
ing sent to the Scotia plant at Trent- 
on, where the milis are quite busily 
engaged in the manufacture of small 
plates, angles, rail fastenings, and the 
general line of small steei products 
tor which the Trenton Plant is so well 
equipped, and because of which this 


plant fits in well with the Sydney 


plant, generally designed for large 
tonnages of large-sized steel pro- 


ducts. 


The Sydney Mines Plant of the 

Scotia Company has been idle since 
the autumn of 1920, and it is unlikely 
to be operated until such time as a 
emand arises for steel rails and 
plates, in which event the blast fur- 
naces and open-hearth plant at Syd- 
ney Mines will. function as a con- 
venient supplement to the Sydney 
plant, 
The Sydney Plant is now, 
with the exception of the open-hearths, 
a well-balanced und modern unit, hav- 
ing coke-oven capacity of the most 
modern kind for a sufficient _blast- 
furnace output, combined with ade- 
quate and up-to-date power plants. 
The rail, billet, wire and rod, nail and 
plate-mills are in good shape, able to 
produce good tonnages at economical 
expenditures, but the open-hearths are 
capable of much improvement, i- 
though very satisfactory performances 
are being obtained from the existing 
furnaces, considering the age of the 
installation. 


The consolidation of the iron-ore 
properties at Wabana, Bel! Island, has 
put under one management an ore 
property capable of producing ore to 
any desired annual quantity, and there 
are now no hindrances to selective 
mining. of ore or technical operation 
of the mines, the property being en- 
tirely at the disposal of one manage- 
ment. In a property where the leases 
and holdings of two companies are so 
intimately connected as is the case at 
Wabana, the advantages and econ- 
omies resulting from unity of man- 
agement are very great. All questions 
of management and_ transportation 
have been simplified by consolidation, 
and matters of sale policy aiso. The 
export of iron ore to Europe, which 
before the war was largely carried 
on from Wabana, has been resumed 
on a large scale, and there is little 
doubt that in years to come the ex- 
port trade in iron ore will exceed in 
extent the use of iron ore in the 
steel plants in Nova Scotia, 

The iron ore reserve at Wabana 
constitutes the largest and most ac- 
cessible body of ore, commercially 
available, in the North Temperate 
Zone, and owing to the steady de- 
pletion of the Lake Superior reserves 
and the never very great European 
reserves, Wabana will in years to 
come be looked to to provide iron ore 
for the needs of the steel industry on 
both sides of the Atlantic. The iron 
ore deposit off Bell Island is prob- 
ably the outstanding asset of the 
British Empire Steel Corporation. 

The Eastern Car Co. at New Glas- 

gow, which has for some time been 
without orders, is now busy on re- 
pairs to Grand Trunk Railway cars. 
This plant can produce cars at prices 
which give it a wide competitive 
range, and its ability to manufacture 
cars and allied products has been 
largely increased by the affiliation 
with the British Empire subsidiaries 
and the not inconsiderable amount of 
work that the Corporation itself needs 
to be carried out on railway and mine- 
car equipment. : 
, The equipment needs of the Cana- 
dian railways, as is well known, have 
been delayed about as long as they 
can be, and activity at the Eastern 
Car Plant should be expected to con- 
tinue. 

While there is no reason to expect 
a-demand for steel products such as 
was witnessed in the war years, it 
seems very probable that a real im- 
provement in steel demand has set in 
and will continue for some years. Op- 
timism for the near future is fully 
justified in regard to the steel indus- 
try in Nova Scotia. 


Public and governments alike have 
kept up this unrelenting pressure 
upon the Canadian coal producer. They 
have never admitted that home-mined 
coal, for some obvious and entirely 
legitimate reasons, costs more to pro- 
duce than imported coal, and the coal 
producer has_ been absolutely im- 
potent to help himself because of his 
inability to explain his position to 
people whose point of view is tinged 
by close business connéctions and 
proximity to the wonderful coal re- 
sources of the United States. 

When coal importations were plen- 
tifully and easily obtained the do- 
mestic miner has been ignored. When 
in recurrent crises outside coal sup- 
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ply sources have failed Canada, the 
coal producer has been remembered 
sufficiently long to impose an em- 
bargo on export shipments from Can- 
ada, or to control the selling price of 


wn | C08. And then, when Canada is up 


against it for coal, the country is 
peeved and shocked at the lack of 
vigor in her own struggling coal in- 
dustry. Naive surprise is expressed 
that an industry ignored, starved and 
negiected in times of peace and 
plenty should not be found robust and 
lusty in times of stress—or to put 
it another way—in those occasional 
periods when Canada is left to her 
own resources, 

The position cannot be better sum- 
med up than by quoting a despatch 
Officially sent out from Uttawa on the 
29th May last, namely: 

“The government stated that 
“preference was given to Canadian 
“coal, but that where American 
“coal, including duty, could be de- 
“livered at certain Canadian points 
“more cheaply than Canadian coal 
“the railway management took the 
“attitude that they would continue 
“to purchase to the best advantage.” 
The only question that this pro- 

nouncement does not answer is what 
constitutes the “best advantage” of 
Canada, for presumably the despatch 
may be taken as representing Cana- 
dian public opinion in consideration of 
its source and official origin. It has 
been presumed by students of modern 
affairs that a flourishing coal-mining 
industry was an index of economic, 


financial and military strength, Ap- 


parently there is another point of 
view. It is fairly certain, however, 
that the Canadian coal industry can- 
not be anything but anaemic if it 
gets no stronger advocates and sup- 
port than is indicated by this dis- 
patch, and, if an anaemic condition 
of the industry is regarded as desir- 
able by the Canadian people, then 
they must even resign themselves to 
playing second-fiddle to a people that 
not only possesses coal in great 
quantity but insist upon mining that 
coal in ever-increasing tonnages. 

By a fortuitous development of 
events the province of Nova Scotia 
became possessed of the coal de- 
posits, but with equal misfortune the 
original single ownership of the coal 
seams by the Generai Mining Asso- 
ciation was separated into ownership 
by numerous jnd§viduals and com- 
panies. The consolidation which 
brought the Dominion Coal Company 
into being in 1893 was a partial res- 
toration of the original edifice, and 
was successful in so far as its con- 
solidation of the coal areas was com- 
plete. The British Empire consolida- 
tion in 1921 became necessary for 
the same reasons that made the Do- 
minion Coal consolidation necessary 
twenty-eight years previously, and 
it will prove to be successful because 
it corrects the mistake made in 1857, 
when the holdings of the G. M, A. 
were split up, and it puts under 
single management a coalfield that is 
not large enough for a number of 
small companies, and must be oper- 
ated under conditions of difficulty that 
will not permit of internal competition 
if outside markets are to be obtained 
and held. 


NO INDICATIONS 
OF A STAMPEDE 


FROM S. ALBERTA| 


Few Settlers are Moving out 
Of The Dry 
Belt 


AS TO MORTGAGEES 


From Our Own Correspondent, 

EDMONTON.—The movement of 
settlers from the dry belt of Southern 
Alberta to other parts of the province, 
under the scheme agreed upon be- 
tween the provincial and federal gov- 
ernments and the railways, is not as- 
suming the proportions that were ex- 
pected in some quarters. From the 
West’s point of view too much has 
been made of this matter in the East, 
where the conditions and circum- 
stances do not seem to be rightly un- 
derstood. As a matter of fact, it is 
stated by government officials here 
that not more than fifty families will 
be thus moved this season. 

Farmers desiring to take advan- 
tage of the removal scheme, which 
gives them free transportation, are 
required to have made arrangements 
for the purchase or lease of new land 
holdings in the localities of their own 
choice, most of the farms being 
bought on the crop-payment plan. 
Each application is investigated by 
the Department of Agriculture and if 
approved it is then certified for mov- 
ing, the cost of transportation being 
borne equal’y by the two governments 
and the railway. 

Position of Mortgagees 

The fifty settlers moved this fall 
represent about one-third of the total 
number of applications received. A 
number of the applications have 
been held over until more satisfactory 
arrangements have been made for ac- 
quiring new farms, and in other 
cases they have been definitely re- 
fused. The abandoned farms in the 
south will, in most cases, fa'l back 
to the mortgagees, who are free to 
deal with their debtors as they may 
see fit, but, of course. under the terms 
of the Southern Alberta Relief Act. 
The report that the government is re- 
quiring a transfer to itself of all 
property so abandoned, free of en- 
cumbrance, is entirely erroneous, the 
government taking absolutely no re- 
sponsibility in the matter beyond in- 
vestigat'ng applicat‘ons and assisting 
to the extent of a third share in the 
cost of transportation. Fifty farmers 
moving away, out of a total of 18.000 
in the district, is not regarded\as any- 
thing like a stampede from tha south. 
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BRITISH CONSOLS 
20 for 50% _ 


10 for 18¢ 


Holders of 1922 Victory Bonds can receive 
534% on the proceeds by investing them in 
our " 


Guaranteed Investment Receipts _ 
“* Trustee Investments’* 


Authorized by Law 


' These Investment Receipts have a double 
guarantee of safety—“Trustee Securities”—~ 
first mortgages, etc., held in trust for each — 

investor, and the written guarantee of this: — 

Corporation—the oldest trust company in 

Canada, as to payment of interest and return | 

of principal. : ee 

Sums of $500 and upwards received for 

vestment for five years. eee 
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Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 
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Interest at 534% per 
half-yearly. 


* 


83 Bay St., Toronto 
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Christmas 
Greetings 


To Employers: ' 


Better For Your rit yees 


Gives your employees something which they, as | 


individuals, cannot get for themselves— 
Protects their families from want. 


Reduces your obligation to the needy widow to 


a business basis. 4 


Avoids “passing the hat.” 


We can surprise you with the cheap- 
ness of this “best of Christmas gifts.” 


Let us send a proposition. It will 


‘interest you. 


Canada Life 


Toronto, 
Canada 
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ti-Combines Measure to Merely 

ixtend Attorney-General’s Power 

: Protests Launched With Special Legislative Committee 

_ Results in Measure Being Redrafted—No New Machin- 
ery Will ‘be Necessary to Enforce or Supervise. 


So convincing were the arguments )absolutely illegal. Some other auth- 


by manufacturers 


and 


orities differ with him on this sub- 


lers who opposed the efforts| ject. He advises that the question 


e Ontario Government to enact 


will come in for some consideration 


in the very near future and a definite 
stand taken on it. 


SHERWIN-WILLIAMS 
EARNED 11 PER CENT. 


_|Company’s Surplus Account is 


‘Materially Increased by 
Year’s Operations 


“Very Satisfactory,” is the way 
Sherwin-Williams Co. sizes up the 
cesults of last year’s business which 
shows earnings for the year before 
providing for Depreciation, Bond In- 
terest and Income Tax, of $952,634.53, 
as against $255,021 for 1921, showing 
a gain of $697,613, or about 274 per 
cent. After providing for Deprecia- 


this |tion of $79,016, Bond Interest, $126,- 


938, Provision for Income Tax, $58,- 
766, and Preferred Dividends, $239,750, 
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TO ENCOURAGE THE 
BRITISH INVESTOR 


Company to Look After In- 
terests of New Capital 
Coming to Canada 


With the idea of forming a:link be- 
tween the British investor and Can- 
adian. industry, the Canadian British 
Corporation has been organized in 
England with Canadian offices in the 
Royal Bank Building, Toronto. The 
company will seek industrial oppor- 
tunities in Canada and will look after 
the interests of those in the Old Coun- 
try who take stock in these concerns. 
For the time being exchange is a de- 
terrent factor but Alfred Allen Watts, 
Canadian director, points out that in- 
vestors are enthusiastic for Canadian 
propositions and that when conditions 
warrant there should be plenty of cap- 
ital available. In the meantime par, 
ticularly attractive propositions can 
be handled. In brief the objects of 
the company are: 

(a) Establishing branches of British 
industries in Canada, 

(b) British companies taking over 
and extending Canadian companies. 

(c) Extending existing Canadian _in- 
dustries with British capital. 

(d) Fostering the organization and 
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establishment of new Canadian manu- 
facturing and other commercial enter- 
prises by the help of British capital. 
The directors are as follows: 
ALGERNON H. PHILPOT, Chairman— 
Director and general manager of Messrs. 
C. Shaw Lovell & Sons, Limited, a very 
large shipping company in the City of 
London, having branches all over Eng- 
land and in other parts of Europe. 


H. G. JUDD—Second partner of Mann, 
Judd, Gordon & Company, a very large 
and influential firm of chartered ac- 
countants in the City of London. The 
senior partner, Sir John Mann, was 
Director of Contracts for the British 
Government during the war. 

FRANCIS N. PICKETT—Head of the 
firms: F. N. Pickett et Fils, the Pickett 
Metal Corporation, and. The Pickett Con- 
struction Company, who have recently 
completed contracts with the British 
French and Belgian Gevernments in- 
volving an expenditure of  £4,000,000 
Sterling. 

MAJOR A. D. WATTS, C. E., Manag- 
ing Director—Formerly construction en- 
gineer with the Shawinigan Water & 
Power Co., Montreal; superintendent of 
construction with the Pennsylvania Wat- 
er & Power Company; resident engin- 
eer with the Hydro Electric Power Com- 
mission, Ontario; consulting engineer 
to the Mexican Northern Power Com- 
pany; assistant controller, Disposal 
Board, British Ministry of Munitions 
Director and general manager of F. 
Pickett et Fils. 


ALFRED ALLEN WATTS, Canadian 
Director—President and treasurer, Al- 
fred Allen Watts Co., New York. 


HIGH LAKE RATES . 


CUTTING PROFITS 
OF WHEAT GROWER 


(Continued from page 1) 
business, particularly in industrial 
centres, and collections are fair. In 
Ontario conditions are much _ the 
same. Manufacturers in many lines 
are busy. Returns to farmers are 
giving better satisfaction. Retail 
trade shows improvement, which 1s 
reflected om wholesalers, who find 
things better than a year ago. 

Retail business is better in some 
parts of the Maritimes but slow in 
others. Lumbering is picking up on 
export business. Operations in the 
woods will be on a big scale this 
winter. Mills are busy and prices are 
advancing. Some wholesalers report 
October as one of the best months in 
their history. Some difficulty in get- 
ting supplies is reported. The fish 
trade is reported as dull and business 
in centres depending on this industry 
reflects this condition. 

Better prices for wheat and a 
steadier situation for livestock has 
created a better tone in Western Can- 
ada. In Alberta the feed shortage 
is still a factor in regard to cattle 


N.| shipments and prices are low but 


farmers with hogs are in a better po- 
sition. Alberta is shipping coal in 
large quantities, the shipments from 
Drumheller being 5,200 tons for Oc- 


tober as compared with 2,600 tons in 
the same month year. 
In British Columbia the export — 


lumber business is better, but car — | 


shortage is still interfering with rail 
business, Newsprint plants are do- 
ing big business for American cus- 
tomers and <a a big year, al- 
Gaver Australian orders are falling 
0 . 


a ee ” 
Dominion Bank is 
Opening in St. John 
From Our Own Correspondent. 

ST. JOHN.—The Dominion Bank is 
to open a branch in St. John, and is 
expected to further extend its scope 
in other cities of the Maritime prov- 
inces. For some time it has been 
known that the directors of the Do- 
minion Bank were but. biding their 
time awaiting an ee opportun- 
ity of entering the ritimes. 

On Prince William 
corner of Church, is the Merchants 
Bank building. It is entirely modern 
in every way as it has been rec- 
ently remodeled. On the street floor 
are the bank offices, and on the upper 
floors are attractive offices owing to 
the excellent location of the 
in the very heart of the 
wholesale and office districts of 
John. The Dominion Bank has 
cured this building. 
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tnere remains $448,173, which is equal 
to 11.2 per cent. on the Common 
Stock. Dividends were paid at the 
rate of 6 per cent. for the year on the 
Common Stock, amounting to $240,- 
and there still remains $208,17 
to added to the Surplus Account. 
The Surplus Account now stands at 
$3,628,323, equal to over 90 per cent. 
of the Common Stock. 

During the year the Company car- 
ried on considerable renewals and re- 
pairs to properties. The report shows 
that this was charged to operation and 
the sum of $79,016.68 was written off 
to Reserve for Depreciation. Inven- 
tories have been carefully taken and 
priced at a basis of cost or market, 
whichever was the lower at the time. 

1921 1920 
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Balance. . 
Sale of stk. 


~ 687,928 
239,750 


448,173 
240,000 


208,173 
3,420,150 


P. & L. bal 3,628,323 


Net ine. . 
Pref. div. 


Avail. for 
comm. 
Com. div. 


Surplus . 
Prev. sur. 


Do You Need Capital ? 


If you need money 
} —to retire Maturing Obliga- 
tions— | 


—to re-imburse Capital Ac- 
count for plant extensions — 


—to provide Working Capi- 
tal— 


Brussels dispatch _— sharp reduc- 
tions in first and second-class passenge 
rates on North Atlantic route to be an- 
nounced soon. 


Mining Stock Quotations 
Week Ending Nov. 28. 


We invite you to correspond with us. 


We can arrange financing immediately 
for approved Corporations and will ad- 
vise as to the class of securities that 


79, 80,875 87,235 
126,938 
7 
687,923 465,748 
421,938 
180,000 
8,420,150 
That small cities and towns will 
2xtreme, is the declaration of one 
very 
| such under | .nese small places with a view to get- 
lack of | 
t a single res-|system allowing for C. O. D. parcels, 
the committee Globe’s campaign brought a 
easure gave elo-| the campaign was to assist people far 
to be very | fact that Globe letters were sent into 
vag oe much in the in-|business from the small places to the 
The chants’ Association by Canadian 
“In ‘case a charge is laid against] opening of a new branch on Danforth 
tatives 
will be invited to appear and 
“representative when called, to 
forcing him to do so. If it is 
's department.” 
ce of his goods the answer was: 
turer located outside the Province of | “astle 
ne should be issued to meet conditions. 
manufacturer could be called upon if |Com*. Smelters 27 


1922 
Op. prof. $ 952,684 $ 255,021 $1,281,339 
123,917 
58,756 4,481 
376,190 
239,750 
182,188 
2,188 
8,417,962 
Merchant Fears Theft 
of Rural Business 
soon become mere crossroads if the 
present mail order drive is carried to 
§ gave evidence,| merchant living outside Toronto, at- 
arguments was |tacking the campaign being carried on 
bode agg of|by the Toronto Globe in eenlaraing 
circumstances. There was ajtirg new readers. It is being set up 
any co-operative ac-|that the recent charges which the 
drastic leg-| sovernment made in the parcel post 
expression of} brings the store of the big city to the 
anti-combine| joor of the rural dweller. 
when the body| protest from an Ontario merchant 
who says the reply: received was that 
stating|from any shopping centre, but the 
lation and| merchant cites in contradiction, the 
those which|h's town and characterizes the mat- 
and service |ter as a deliberate drive to take away 
and resulted in|iarge cities. The matter is being 
ving of money to consumers. taken up through the Retail Mer- 
a the procedure to be fol- | Grocer. 
vec ttorney - General Raney wee oe 
The Bank of. Montreal announces the 
individual, repre-| East, Toronto, under the management of 
company or per- R. J. Gilfillan. 
State their side of the case before 
‘anything is done. However, if this 
refuses 
the agreement, the Attorney- 
can get an order from the 
considered illegal the case wil) 
with. It protects the 
my ked if the present bill would in- 
-terfere with a manufacturer fixing the 
“Not if that price is not, excessive. | Rie in °°": 
Concerning the, case of a. manufac- Buckingka 5 
Ontario doing business in the prov-|ciitton 
ince, it was pointed out that such |Coniagas . 
he were a party to any agreement |60"",.W.°™* 3s 


_ that became a matter of dispute.” Davidson . ... 23 
- Mr. Roebuck stated that there was |Dome Mines . 41. 
_\ 8 good deal to be said on both sides |Pom- Kirkland .. 5 
’ of this question. There had been|Goldale . ..... 
_ much misunderstanding concerning | Hattie . 
_ the proposed bill and its effect. The | Hpllinger . 
_ bill as it now stands under revision | Keera . 
~ does not meddle with existing laws, 
he stated. It simply gives more ma- | L*Ros 
chinery for the enforcement of the 
ae rae ee He holds that ee . 
‘pr hat such machinery is needed | Mcintyre . .. 
~ can be seen in the fa . that there| moe CO? : 
' las only been a single criminal ac-|Newray . 
_-tion along this line for the past| Nipissing . 
: e years, while there have been | ‘Tove 
4 three civil actions which resulted in| Pore. Crown . . 
~. convictions. . Tisdale . 
English Favor Freedom of Contract yess 
Mr. Roebuck stated that as a gen-|schumacher .. ; 
lish favor freedom | Teck-Hughes . 
of contract, but they have free trade |™™ mist 
whereas in Canada and the United|timiskaming .. 
States there are more restrictions and |Trethewey . 


_ hence there is Jen freedom of con- | Wekenda - 
r Mr. 


West Dome . °. 
’s personal opinion is| West Tree . . 

that price fixing 

“restraint 


Communications privileged. 
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agreements are in|Woeht 
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BULK OF THE CAPITAL IN CANADIAN INDUSTRIES 


HAS BEEN INVESTED BY THE CANADIAN PUBLIC: 
AMERICAN INVESTMENTS THREE TIMES BRITISH 


perity of Industries 

eans Much to the 
Public : 

COMPARATIVE FIGURES 


American Capital Strong in 
Automotive, Smelting Chem- 
icals, etc.—Sometimes 90 

Per Cent. 


By Our Own Correspondent. 

OTTAWA.—One, of the most in- 
teresting sets of figures compiled by 
the Bureau of Statistics is informa- 
tion in regard to the ownership of 
, bonds and other securities of 
incorporated and joint stock compan- 
ies held by investors in Canada, in 
Great Britain and the United States. 
While a large amount of capital has 
come in from the United States in 
the last few years it should be noted 
that the percentage of the total se- 
eurities held by Canadians has shown 
as between the years 1918 
56 to 68 per cent. In- 
deed the percentage owned in the 
United States fell from 34 per cent. 
in 1918 to 31 per cent. in 1920. On 
the other hand, investments from 
¢ Britain rose from 9 per cent, to 

0.3 per cent. 
In a few industries United States 


ital far exceeds Canadian, such as 
in dutomobile manufacture, meat 


packing, etc., but in others like tex- 
tiles (cotton and woollen goods), 
milling, leather footwear, etc., Can- 
adian capital far exceeds all other, 
running as high as 98 or 99 per cent. 

Herewith are given detailed reports 
-eovering 34 different groups of in- 


dustries in this country with the div- 


ision of ownership as between Can- 
ada, the United States, the United 
Kingdom and other countries. It is 
,noteworthy that in a few of these, 
those, of course, where large stocks 


have been invested in this country in 
the form of branches of United 


States -corporations, the United 
States share in the capitalization is 
ponderating. This is the case, for 
nce, in the meat packing indus- 


try, for out of a total of $188,000,000 
the amount owned in the United 
States is $168,000,000 with only $18,- 
000,000 in Canada. 

In copper smelting, which includes 
lead, zinc and nickel, out of a total 
of $111,000,000 United States owner- 
ship amounted to nearly $58,000,000 
with $38,000,000 in the United King- 
dom and only about $15,000,000 in 


Canada. 


‘In drugs and chemicals United 
States owns more than 50 per cent., 


some $17,000,000 out of $33,000,000 
—, Canada owning about $11,000,- 


_ In electrical apparatus the United 
States owns slightly more than Can- 
ada, some $23,000,000 as against $22,- 


000,000 out of a total of about $52,- 
000,000. 


In the rubber boot and shoe in- 
dustry out of $18,000,000 the amount 
owned in the United States is $13,- 
573,000, with Canadian interests 

amounting to $2,671,000. i 

In patent or proprietary medicines 
out of a total of $25,000,000 United 
States ownership is nearly $20,000,- 
000 with Canadian about $4,000,000. 

In the paint and varnish industry 
the United States has a slight ad- 


fe vantage in its share of about $24,000,- 


‘000 invested. 

The branches of United States 
automobile firms in Canada naturally 
bring the amount of United States 
‘eapital invested in this industry in 
this country far above that of Can- 
adian investments. In the list as 

ven here, out of about $14,667,000 

nited States investment exceeds $9,- 
600,000.. In automobile accessories of 


-- nearly $10,000,000 invested, United 


States controls nearly .$7,500,000. 


In brass and copper United States 
controls well over half and in re- 
fined petroleum almost two-thirds. 

- There are certain industries where 


i division of capital is fairly even- 
“fy aivided, due again to a number of 


rat (Continued on Page 20) 


1920 


Stocks ... 


Bonds 


Other sec. . . 


Totals .. 


Approx. P.C. . 


Stocks . 
Bonds 


Canada Owns Bulk Industrial Securities 


-. $1,416,653,060 
164,835,207 
9,588,329 


... $1,591,076,596 
58% 


Other sec. . . 


Totals .. 


(New) 
Stocks ... 
Bonds 


.. $ 182,291,356 


Other. sec. . 


Totals 


Stocks ... 


Bonds 


.. $ 318,685,706 


.» $ 170,830,393 
1,323 


Other sec. . . 


Totals ... 


Stocks ... 


Bonds 


Other sec. . . 


Stocks ... 


Bonds 


Other sec. . . 


Totals .. 


Other sec. . . 


Totals ... 


Stocks. ... 


Bonds 


Other sec. . . 


Totals 


Stocks ... 


Bonds 


Other sec. . . 


Totals ... 


Stocks ie 


Bonds 


Totals .,. 


Stocks ... 


Bonds 
Other sec. 


Totals ... 


Stocks . 
Bonds 


Other sec. 


Totals 


Stocks .. 
Bonds 


-- $ 204,641,716 


' THE 
14,638,470 


-- $ 37,379,288 


-. $ 67,600,269 


$164,185,312 $ 46,669,739 
18,073,244 
82,800 


——— ee 


Owned in Owned in Owned in 
United United Other 
States Kingdom Countries 

$801,657,448 $245,812,994 $14,250,878 
33,006,441 34,821,543 4,179,585 
18,791,700 4,818,638 105,000 


$848,455,589 $285,453,175 $18,535,463 
31% 10.8% 1% 


Investments in Various Industries 


* 


THE LUMBER INDUSTRY (Mill Production) 


$ 19,690,795 $ 363,028 
13,864,276 106,307 
31,000 es 


$33,458,171 $ 469,385 


3,910,351 
41,000 


$50,621,090 


THE LUMBER INDUSTRY (Forest Production) 


$303,407,578 
14,990,728 
287,400 


TH 


4,229,9 


$ 18,868,405 


STEE 


30,220, 


7,220,000 


$ 60,442,938 
3,550,500 ; 
1,000 8,100 
$63,994,438 $57,762,900 $ 564,800 
E PULP AND, PAPER INDUSTRY 
$ 51,248,242 $ 16,577,220 $ 6,120,850 
7,110,161 5,189,000 2,897,678 
621,000 40,000 105,000 


$58, $21,806,220 $ 9,123,528 


$58,979,408 

MEAT PACKING INDUSTRY 

$168,533,220 $ 22,000 $ 
oes 1,500 


$ 57,183,300 $ 564,800 
626,500 Sues 


474,400 


35 105,500 


$ 28,500 $ 579,900 


L FURNACES AND ROLLING MILLS 
s aes $ 1,076,000 $ 672,500 


$168,533,220 


981 


$47,775,500 $ 1,076,000 $ 672,500 


Total 


$2,478,374,380 


236,842,776 
28,303,667 


INDUSTRIAL. 
INVESTMENTS | 


The stock exchanges are simply a market for securities. As such they 
should be understood by investors. They are the meeting places of brokers 
who are buying and selling stocks and bonds in the interests of their cus- 
tomers on a minimum commission consistent with the protection afforded. 

If a stock or a bond is listed on the exchanges a price as between buyer 
and seller can be quickly established. If it is not listed it means that buyers 
and sellers must try to get together by telephone or by correspondence, There 
is little chance for the man who wants to sell getting promptly in touch with 
the man who wants to buy. Transactions to the disadvantage of both may 
result with general dissatisfaction in which brokers, who are working for a 
wide clientelle, share. In any event the costs of putting through the trans- 


—_—__—_--_—- | action aie increased. 
$2,743 ,520,823 


100% 


$ 230,808,874 


35,954,378 
76,900 


$ 266,839,952 


$ 421,548,616 


19,167,728 
291,50 


$ 441,007,844 


Extends Field for Raising Capital 

Further, when a security is listed it means that authentic information 
regarding the company’s affairs is made available to the investing -public. 
A wider circle of people is placed in a position to trade in the securities and 
a more extensive field created for the company in which to raise capital. 

The listing of-a stock with the establishment of a market price also 
enable the shareholder to make a temporary loan on his holding because 
the bank can at once establish a basis of value; loans are likely to be re- 
fused on unlisted shares. In the event of closing up an estate it is nighly 
important that the value of securities can at once be established as can 
readily be done when they are listed. 


Creates Feeling of Confidence 
From the standpoint of the company there is not only a duty performed 
to the shareholder in providing a market, but in the event of new financing 
there is a much wider “following,” There is confidence in a company with 
listed securities which is an important factor in the success of an issue. 


0 | Investors from one end of the country to the other have been made familiar 


with the name, the past record and the present position of the company. 


Advertising announcements meet with a much more intelligent reception. 


The effect of the publicity of a company’s affairs attendant upon listing 


$ 244,776,705 | MAY also be considered in the light of its effect upon the general public as 


41,788,162 
7,986,000 


$ 294,550,867 


$ 


183,668,090 
4,336,935 


$ 188,008,025 


86,753,288 
30,370,981 


$ 


117,124,269 


COPPER SMELTING, (Includes Some Lead, Zine and Nickel) 
.. $ 14,948,984 $ 57,901,342 $ 34,004,926 $ 1,013,486 $ 107,868,688 


. $ 25,077,052 
1,057,100 
24,000 


Other sec. . 


Totals ... 


Stocks .. 
Bonds 


Other sec. . . 


Totals ... .. $ 31,252,467 


Stocks . 


| Bonds 


.$ 


- $ 


Other sec. . . 


. $ 39,488,195 $ 20,554,600 $ 
3,703,600 5,000 


14,948,984 


4,053,289 : 
$57,901,342 $88,058,215 §$ 1,018,436 


AGRICULTURAL IMPLEMENTS 
5,498,800 $ 982,500 
* 3,189,100 20,900 
13,000,000 cane 


_ $ 43,191,735 $38,559,600 $ 8,687,900 $ 1,008,400 


FOUNDRY AND MACHINE SHOP PRODUCTS 


$26,188,152  $21,847}005 $ 6,987,427 


17,129,658 
5,712,100 
600 


_-_——- 


»$ 


22,842,358 


31,024,730 
13,010,430 


$44,086,160 


14,583 


357,050 . 4,504,100 


$ 20,847,905 $ 5,378,129 
500,000 609,298 


: 


$ 117,400 


$ 117,400 


ELECTRICAL APPARATUS 


$ 23,073,780 $ 365,825 
657,100 4,673,100 
23,000 sees 


$23,753,880 $5,098,925 


COTTON TEXTILES 


$ 4,861,170 $ 398,700 
Sess 18,250 


$ 2,100 


1,028,900 
$ 1,031,000 


$, 36,700 


13,000 
$ 4,861,170 $ 416,950 


SHIP BUILDING INDUSTRY 
010 $ 13,226,950 $ 5,313,200 


$ 49,700 


$ 1,513,400 


o* 


, 14,940,060 $13,226,950 $ 9,817,300 


6,922,666 
4,000,000 


10,922,666 


$ 1,513,400 


DRUGS AND CHEMICALS 
$ 17,239,966 $ 4,613,666 


: 121,666 
$17,239,966 $ 4,735,382 
FLOUR AND CEREAL MILLS 


$ 273,500 


$ 273,500 


.. $ 28,627,851 $ 1,828,745 $ 1,477,490 $ 321,225 


. $ 22,934,845 $ 4,061,950 $ 2,131,400 $ 
' 430,800 - 3 4,000 


Bearer Bonds .. 


Other-sec. . . 


Totals ... .. $ 28,365,645 $ 4,405,450 §$ 2,136,400 $ 


tak aa 


Bos 


' 


2,548,200 
76,416 


5,775 21,105 : 
$ 1,834,520 $ 1,498,505 $ 321,225 
RUBBER GOODS INDUSTRY 
29,600 
43,500 5 pl 

Not recorded as to ownership 


(Continued on Page 20) 


4,053,289 


$ 111,921,977 


$ 


66,524,035 
6,868.600 
13,000,000 


$ 


86,392,635 


51,420,486 
2,166,398 
24,000 


$ 


52,666,168 


53,610,884 


40,571,363 
12,071,200 
23; 


———. 


36,321,300 
13,041,680 


34,636,560 
4,861,150 


$ 39,496,610 


$ 


: 


28,909,798 
4,000,000 
121,666 


33,171,464 


$1,755,311 
2,575,080 


well as shareholders and investors generally. Not only does the wider cir- 
culation of the name have its advantages in the actual marketing of the 
company’s products but the public become acquainted with the company’s 


operations and with understanding comes appreciation, A corporation or a 


company financed by public capital which is rendering service or manu- 
facturing goods and is taking a fair and just profit for so doing can do 


much to offset radical legislation, unfair taxation, ete., by educating the 
public as to its affairs. 


Canada Leads in Exports Per Capita 


~3ce 5S 4 § 6 FTF 8.9 06 


1} 82. VS 20 89 


Canava's Expoerr TRaAveE PER CaerTa 
SHOWING YEARS: 1902-1914.,1920&1921 
COMPARED WitH THE UNITED- KINGDOM 
AND THE UniteD States (tHe War Years 
1914-1919 are Recarveo as ABnoRMAL 
AND ARE THEREFORE NOT SHOWN) 


“as 
HE 
cH 
| 


The chart indicates the rapid progress made by Canada in connection with 
her per capita export trade, in which she now leads the world. In 1902 the 
exports amounted to.$28 per capita, compared with $40 for the United King- 
dom, and $15 for the United States. At the beginning of 1914 Canada had 
increased her exports to $58 per head, an increase of 130 per cent., while the 
United Kingdom was up to $70 a head, an increase of 75 per cent., and the 
United States $24, or 60 per cent. By 1920 Canada had passed the United 


_| Kingdom and in the slump of 1921 held-up much better than the other two. 


29,600 $ - 30,936,095 


By the beginning of the present year the figures were: $150 for Canada, 

$98 for the United Kingdom, and $65 for the United States. This chart is 

published by courtesy of the Dominion Department of Trade and Commerce. 
| 
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‘ 


Orders Mean Good 
for Workers and 


_ Community — 
REVIEW OF FIGU 


What the Statistics 
Past Thirty Years 
Canada’s Vast Re 
of Raw Ma 


Ten or twelve years 
the Dominion ‘in © 
spasmodic and. e1 
of the industilal aeatns 
0 e in ‘entri 
he was constantly met 
tions from manufact 
fect that it was 
export trade when 
domestic market 
reply, it was” 

_ doubt the don 
t volume ' 
nevertheless a time 1 


it would “be ld 

facturers be C 

port trade, which w 
expansion and that t 
eral yéars later. In 
paratively few firm: 
ly manufactu E 
in overseas , ty a) 
number were cony 
fundamental prineir 


success in it, H, 


Onl 


Branch of th 

and Commerce, there are 
to ioe names of Canat 

cn eee 

when ano 

And, further, the 
partment show. that tl 

keen desire to , 


of the principles 1 
trade should be conducted. 

But while interest in | 
ducess, if ta cae renee 
ucers, it is 0 1 FE 
able whether the general ° 
sufficiently seized of the 
portance which it bears 
tunes of “ Dominion. Dor 
many people never 1e. su 
thought, and it is funy 
that, be ~ were to ask the 
merchant, or lawyer, or re 
dealer, or dentist ‘or | an 
thinks about export tr: 
probably reply t it 
excellent thing for 


that he does not know much abou 
and perhaps he will add that he 
given the matter very little 


He knows, of course, in oe th 


an export trade brin 
country, but it is quite ‘likely 


he thinks of the subject 
tion with Cahada, he hag in 
grain, or timber, or asbestos, 

ious other products ‘that are 

as “raw materials.” Very few p 

in Canada appreciate the ~ 

which our export trade in manufac. 
tured goods has made in recent years, 
particularly since the outbreak of the 
late war. It is time that greater con- 
sideration should be given to this sub- 
ject, and that a deeper sense of the 
importance which .it contains for the 
individual citizen should become more 


is no 


- Coun 


” 


generally known. 


_ Benefit of. Export Orders on 

_ To show how this trade affects the 

individual, take, as an in an 
industrial town, and particularly one: 

whose fortunes depend very largely — 
upon its manufacturing. Suppose 
(Continued on page 83) 


ADDITIONAL COPIES 


of this Industrial Securities Ref-- 
erence Number of PINAN-. > 
CIAL POST are available at 20° fF 
cents each, ~~ i 
The issue has been planned asf 
a special work of reference for {| 
investors and its value will lie 
largely in putting it away for use 
throughout the year, x 





* 


ompetition Keen 


‘Been Awaiting the Return of Better Business 
ural Demand Was Somewhat Better During 


that Dividend Reco 


promis being the in 
i speculative element in the 
e still remains a iarge portion 
id by the preferred share- 
have not yet exchanged. 
‘been left open indefinite- 

and no announcement has 


Tt 
; 


of 
constituent coys., total ...$31,167,899 
These include— 
Dom. Coal Co. ist mtge. 5% 
bonds, due 1940 .. .. .. .. $5,588,000 
Dom. Iron & Steel Co. 1st 
mtge. 5% bonds, due 1929 5,965,000 
Also of same company cons, 
5% bonds’ due 1939 .. .. 17,094,140 
Cumberland Rly. & Coal Co. . 
ist mtge. 5% bonds due 1940 1,142,000 
Dom. Steel Corp. 5% five yr. 
debs., due 1915 .. .. .. .. 2,000 
Nova Scotia Steel & Coal Co. 
5% mtge. bonds, due 1959 5,514,239 
Also 6% mtge. debs. .. .. 4,978,000 
Also 6% ist mtge. bonds 
Nova Scotia Land Co. due 
MOUs coos 4 Se yak ec 
Also 6% ist mtge. bonds 
Eastern Car Co., due - 1952 


17,000 
912,300 


First preference, series “B” 7 per 
cent. per annum, payable ist of Feb., 
May, August and November, paid since 
May 1921. Second preference and com- 


mon no dividends yet d. 
irectors— " 


‘R. M, Wolvin, president; D. H. Mc- 
Dougall, vice-president; Senator Beau- 
bien, Viscount Furness, Sir Trevor 
Dawson, Sir Newton Moore, Lord 
' Invernairn, Hector McInnes, K.C., Dr. 
W. L. McDougald, Frank Ross, H. B. 
Smith, W. D. Ross, J. F. M. Stewart, 
Galen L. Stone, Benjamin Talbot. 
Profit and Loss— : 
The merger went into effect in 1921. 
The only statement avnuilable of the 
ecmbined companies covers from April 
16, 1921 to December $1, 1921, as fol- 


lows: 
Total earnings.. .. .. .. $4,416,450 
Sink. fund and depreciation 1,501,178 


Int. on bonds and deb. stock 1,181,681 


PROE DEOLIG 6c ice £6 cu 3, TSB S91 
Preferred dividends .. 


‘718,278 
OS EAE TEE EP a oars Ft Pst 
Preferred dividends accrued, 
but not declared December 31, 
Bal. at Dec. 31, 1921 .. . 

Market Record— 

1921 

H L 


1920 
L 
12% 7 


H 
62% 56 


Com. . — 
35 18 


Prf.ist— — 

i Prf. 2nd—- — 
Dominion Bridge 

Considerable improvement took 
place in the business of this Company 
the latter part of their fiscal year. 
One of the plants that had not heen 
working for eight years started up 
again and provided several months’ 
employment. The order for the 
Mount Royal Hotel Co., and the Cha- 
teau Frontenac at Quebec, and a num- 
ber of others in various parts of the 
country formed a volume of business 
that was suggestive of normal times. 
This improvement will not be reflect- 
ed, however, to the full extent in the 
Company’s annual statement as a 
good deal of it remained unfinished at 
the end of the fiscal year and unpaid 
for, and so would not be taken in with 
the earnings of the Company. Pros- 
pects for the new year are brighter 
than for several years past. A sub- 
sidiary, the Dominion Engineering 
Works, did good business both in hy- 
draulic machinery and in the manu- 
facture of paper machines. The suc- 
cess attained with the two machines 
of the Laurentide Co. last year gave 
the Company an order from the. St. 
Lawrence Paper Mills and this repu- 
tation proved a permanent asset in 
this line of construction. As the 
Bridge Company owns the most of 


.|the stock in the subsidiary, success 


jon stock of the old com- 
ww out of existence except 


provision thus in 
not optional as it is in the 
p preferred shareholders of 


pire Steel Corporation at 
in- Sydney, Nova Scotia, 
,000 tons of steel in Oc- 


production in the history 

ny and to break a record 
nding, according to 

eral Gunsaulus at Halifax. 
t vrevious output, he re- 
- in 1906, when 26,504 tons 
iced in a single month. Bil- 
this plant also made a new 
d recently when 1,112 tons 
were turned out, he states. 


_ Authorized Outstanding 

‘oO 
» ser Fe $100,000,000 
sae 
2nd re , 1% 


gee» 


none 
40,000,000 $ 6,833,920 
135,000,000 57,350,000 


. «+ 15,000,000 none 
t .. 210,000,000 24,450,000 


ie we ae ++ $500,000.000 $88,633,920 
Deduct—held by constituent coys. 
Preference stocks of constituent com- 


: ies outstanding: 

Soe Corp. pelle py per 
Dom. Iro & tee oO. 4,036,90 
(Tserinton Weel Co. ae Bye) 
Nova Scotia Steel & Cl. Co. 856,900 
Eastern’ Car Co. .. .. .. 335,800 


(Noted Sb, . 5. 5k. $22,944,700 
Capital stock of the Acadia 
' Coal Co. outstanding 6 per 

non-cumulative second 


500 fallen back 


there would eventually result in in- 

creased earnings for the parent Com- 

pany. 

The cut in the dividend to 4 per 
cent. was a disappointment to the 
shareholders, as it was felt in many 
quarters that “war” profits might 
have been utilized to maintain div- 
idends for a time at least. 
Capitalization— 

Preferred .. .. .. 

‘Common .. . 
Funded: Debt— 

None. 

Dividend Record— 
‘Common stock, reduced from 8 per 
cent to 5 per cent., November 15, 1914; 
increased to 8 per cent. August, 1915 
and 8 per cent. bonus paid; increased 
to 10 per cent. May 15, 1917, and 2 
per cent. bonus paid; reduced to 8 
per cent, February 15, 1918; reduced 
to 4 per cent. February 15, 1922. 

Profit and Loss— 

x 1920 1921 


Profits .. .. .. $1,125,892 $ 623,737 


28,998 
4,771 
127,591 134,305 


Net earnings .. $ 964,530 $ 378,693 
Bal. forward .. 3,848,613 4,298,144 


$4,813,143 $4,671,837 
Dividends .. .. 520,000 520,000 


Reserve .. .. -- 480,00: 
4,293,144 3,671,838 


Surplus .. . 

$4,813,148 $4,671,838 

Five Years’ Earnings— 

Year Earnings Dividends Surplus 
1917 . . $1,186,486 $747,500 $1,679,590 
1918 . 1,865,717 520,000 3,025.807 
1919 . 1,343,305 520,000 3,848,613 
1920 . 964,530 520.000 4,298,144 
1921 . 878,693 520,000 ‘3,671,838 


Market Record— 
1920 1921 1922 
H L HL 
92 66 85% 61 


L 
Steel of Canada 


H 
115 69 
Steel of Canada, due to the fact 
that earnings have fallen off mater- 
ially due to the trade depression, has 
in the stock markets. 
Generally the steel industry has been 
hit quite hard by the trade depres- 
sion. Competition for what business 
offered was so keen that prices were 
ground down to the point where it 


.. None 


"| 1. $6,500,000 


Directors 
Doubt. acc. .. 
Depreciation 


Com. 


’ 
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was hard to see the profits. Today 
steel prices are quoted as one of the 
lowest costs in construction work. 
There are some indications that an 
improvement is to be expected from 
now on. This will undoubtedly help 
the company. There has been some 
criticism of Steel of Canada for 
maintaining the dividend rate in the 
face of decreased earnings. How- 
ever, this will doubtless be adjusted 
at the next quarter if the volume of 
trade does. not pick up rapidly. Steel 
of Canada is looked upon as one of 
the Dominion’s careful companies 
with a great future. The proposal of 
the U. S. Steel to erect a plant near 
Windsor and enter into active com- 
petition is the only shadow hanging 
over it. The comparly has plants at 
Hamilton, Montreal, Toronto, Brant- 
ford, Belleville, Gananoque and Lon- 
don. It controls the Hamilton Steel 
and Iron, Montreal Rolling Mills, 
Canada Screw, Dominion Wire and 
Canada Bolt and Nut Co. 


Capitalization— 
Authorized Outstanding 
Com. .. .. .. $15,000,000 $11,500.000 
Pref. 7% cum. - 10,000,000 6,496,300 
Funded Debt— 
Bonds 6% .. .. 10,000,000 7,187,508 
First mortgage gold, due July, 1940. 


Sinking fund. 

Bonds 5% .. .. 450,000 450,000 
(Western Coke Co.). Guaranteed by 
Steel Co. 

Bonds, 6% .... 500,000 500,000 
(Montreal Rolling Mills). Covered 
by bonds in escrow. 

Dividend Record— 

Preferred, dividends paid quarterly. 

Common 7 per cent. Paid same as pre- 

ferred. ‘ 

Directors— 

Robt. Hobson, president, Hamilton; 

Chas. S. Wilcox, president of board, 

Hamilton; R. H. McMasters, A. J. 

Brown, K.C.,..G. H. Duggan, Hon. 

Smeaton White, Montreal; Lloyd Har- 

ris, Brantford; C. A. Birge, Hamilton; 

F. G. Osler, Sir Thos. White, Toronto, 

and H. G.: Dalton, Cleveland. 


Profit and Loss— 
1920 


Profits .. .. .. $8,924,041 
Other income ., cna 


1921 
$1,778,661 
374,704 
3,924,041 2,153,365 
652,255 PS 


$3,271,786 
8,195,302 
11,467,088 10,894.380 
200,603 ‘ 212,803 
712,683 621,800 
503.095 501,470 
454,741 464,741 
805,000 805,000 


*Excess cost ... 
2,153,365 


Bal. forward .. .. 8,740,965 


Sinking fund .. .. 
Depreciation ..., 
pare eS; 
Pref. dividend ., 
Com. dividend .. 


0,000 . 


Fire ins. res. .... 50, LS 
8,740,965 8,298,516 


Surplus .. .. .. 


11,467,088 10,894,330 


*Excess cost of construction due to 
abnormal building costs during 1920. 
Five Years’ Earnings— 

Year Earnings Dividends Surplus 

1917 .. $6,040,318 $1,144,741 $6,197,854 
5,367,120 1,144,741 7,322,872 
4,000,940 1,259,741 8,195,302 
.. 8,924,041 1,259,741 %,140,965 
1921 .. 1,778,661 1,250,741 8,298,516 
Market Record— 

1921 


SSeS Re 
- 88% 565 64% 43 80 51% 
101% 86 93% 84%100% 91% 
98 91 98% 88% 99% 97 


Can. Fairbanks Morse 


A sharp reverse in business in 1921 
caused the Company to show a loss 
on operations alone of over $1,361,- 
000. There is an improvement re- 
ported this year, but the Toronto 
plant, closed in 1921, has not yet been 
opened. j 
Capitalization— 

Authorized Outstanding 

Pref. 6 per cent. cumulative $1,500,000 

‘Common stock .. .. .. .. 2,168,760 
Dividend Record— 

Preferred regularly 3 per cent. each 

six months, payable January 15 and 

July 15. Common, 1917, 27% per cent. 

1918, 18 per cent.; 1919, 8 per cent.; 

1920, $2.64 per share; 1921 no dividend. 
Funded Debt— 

None. 

Directors— 

Thos. McMillan, H. J. 

Fuller, P. C. Brooks, C. J. Brittain, 

R. N. Morse, C. H Morse, W. E. Miller, 

F. M. Boughey, C. G. Drinkwater. 


Profit and Loss— 


1920 


Com. 
Pref.. 
Bonds. 


resident; 


1921 
-. $1,861,004 
$0 64,053 
90,000 


Gross on oper’ns . 
BODIE. ci oes os 

DY, CE DEUS bss cea hee 
Red’n. in surplus through 
forfeiture and cancell, 1,000 
common stock .. .. .. .. 42,882 
Surplus bal. Dec. 31, 1921 *2,168,760 


* Reduced from $3,726,699 as at Dec. 
$1, 1920. 


Five Years’ Earnings— 
Year Earnings Dividends Surplus 
1917 . . $1,038,817 $571,000 $1,340.440 
1918 . 1,310,598 378,000 1,762,538 
1919 . 625,150 218,000 2,076,607 
1920 .. 279,562 313,153 3,726,699 
1921 . .*$1,361,004 90,000 2,168,760 


* Loss. 
Market Record— 
1920 
L 


1921 1922 
H 


L H L 
Pref, 67% 65% 70 66% 


Dom. Foundries 


The members of the iron and. steel 
group seem all tarred with the same 
stick, there hardly being an excep- 
tion to the general rule of where 
one company of the group escaped 
the depression due to falling off of 
trade. There has not been a lot of 
business on the market and what 
has been has faced the keenest kind 
of competition. This has meant that 
the company could about keep its 
working force together and that is 
about all. Profits were negligible. 


Capitalization— 
Authorized Outstanding 
$5,000,000 $2,998,100 


1,000,000 719,900 


Common . 
Preferred 8% 
cumulative .... 


Dividend Record— 
Last preferred dividend paid June, 
1921. Common paid 18% in 1918, 15% 
1919, 4% 1920. 1921 gave script divi- 
dend one Adirondack Steel Com. for 
every 5-D. F. 

Directors— ‘ 

C. W. Sherman, Hamilton, pres.; W. 
J. Verity, Brantford; Major W. Harty, 
Kingston; P. J. Myler, W. E. Phin, 
F. A. Sherman, A. G. Wright, E. H. 
Ambrose, Hamilton; S. A. Crone, New 
York; S. Burrows, Belleville. 

Profit and Loss— 

’ 1920 1921 

Profits .. -» $ 204,369 *$ 76,775 

16,500 


Other profits ... a 
697,261 701,088 


Bal forward . .. 
918,180. 624,313 
Depreciation .. . 40,000 
20,000 


Reserve . Sree 
177,042 29,172 


Dividends 
Income tax .. .. 5,000 
701,088 570,140 


Surplus .. .. ... 
$ 918,130 $ 624,312 


* Loss on year’s operations. 

Three Years’ Earnings: 
Year Earnings Dividends Surplus 
1919 .. .. . $654,000 $ 57,600 $596,400 
198 és 204,369 177,042 701,488 
1921 . *76,775 29,172 670,140 


*Loss in operations. 
Market Record— 
1920 

}: ee * 

Com. . 938 58 
Pref. . 104 88 


1921 
H L 


58 20 
90% 70 


Canada Foundries 


More interest has been manifested 
lately in the securities of this Com- 
pany which suffered a severe relapse 
since the common reached the 250 
mark in 1920. The reports indicate a 
fair improvement in the Company’s 
business. 


* 


1922 
H L 


58 58 


GK 


December 1, 1922 


Capitalization— 
Authorized Outstanding 

Pref. 7% cum. $2,000,000 $ 960.000 
Common stock. 2,000,000 960,000 

Funded Debt— 
First mortgage sinking fund 6 per 
cent. bonds due Feb. 2, 1942; interest 
payable 2nd February and 2nd August, 
$68,400. 

Dividend Record— 
Preferred 7 per cent, per annum pay- 
able 15th February, May, August and 
November, but last dividend paid 
March 1, 1921. Common 12 per cent. 
paid for 1917, 1918 and 1919, and 10 
per cent. for 1920 but none since. 

Directors— 
W. M. Weir, president; Hon. Geo. 
Graham, M.P., vice-president; H. 
Conway, H. B. Housser, Lt.-Col. 
W. MacLean, C. N. Monsarrat, W. 
(Robb, W. T. Sampson. 

Profit and Loss— 
Dec. 31 1920 1921 
Net profits.. .. $ 51,414 $*42,852 
Bond interest .... 10,140 6,757 
Income tax .. . ‘ oss. 18,464 


x68,073 - 
5,600 


x7 3,673 
none 


18,678 


¥; 
F. 
Cc. 
D. 


41,274 
67,200 


x25,926 
96,000 


121,926 


Pref. div. .. 


Com. div... 
Deficit for year :. 


*Loss. xDeficit. 
Five Years’ Earnings— 

Year Earnings Dividends Surplus 
1917 . . . $695,586 $211,200 $1,128.281 
1918 . 612,117 182,400 1,297,706 
1919 . . . 242,062 182.400 1,285,222 
1920 . . . 117,475 163,200 1,204,273 
1921...  *°8,704 5,606 930,599 


*Loss. 
Market Record— 
1920 
H L 


256 114 
91 89 


1922 
H L 
48% 30 
55 20 


Com.. 


1 
H 
iPref.. ae 


L 


Canadian Locomotive 


Operations were resumed by this 
company on October 1, the immediate 
business on hand being the rebuilding 
of a number of locomotives for the 
Temiskaming and Northern Ontario 
Railway. The heads of the company 
declare that the outlook is bright. 
In this declaration they are looking 
to see in Canada a repetition of what 
has taken place in the United States. 
Orders for new locomotives in the 
last three months, have exceeded the 
whole of 1921. No orders for new 
locomotives have been placed in Can- 
ada since 1920, but the company 
states that it is confident that the 
time is not far distant when all the 


(Continued on page 19) 


A 4-Year Record 


Since we entered the field of Industrial finance in the early part of 
1919, we have underwritten, in whole or in part, the following issues: 


$7,500,000—Mont. Tramways & Power 61% 5-year Secured 


Bonds, 1924. 


5,500,000—Saguenay Pulp & Power Co. 614% Serial Secured 


mercial corpo 


the market. 


Bonds. 


400,000—Frontenac Breweries Ltd. 6% 35-year Sinking Fund 
Ist Mortgage Bonds, 1951. 
222,500—Ha-Ha Bay Land and Construction Co. 514% Ist 
Mortgage Serial Bonds. 
85,000—Ha-Ha Bay Land & Construction Co. 51% 10-year 
1st Mortgage Bonds, 1930. 
350,000—Chicoutimi General Port Company 514% 1st Mort- 


gage Serial Bonds. 


300,000—St. Francis Water & Power Co. 614% 10-year Ist 
Mortgage Bonds, 1929. 
1,200,000—P. T. Legare, Ltd. 7% 1st Mortgage Serial Bonds. 


600,000—Lamontagne Ltd. 7% 1st Mortgage Serial Bonds. 


70,000—Amqui Electric Co. 7% 1st Mortgage Serial Bonds. 
1,250,000—Caron Bros. (Inc.) 7% 1st Mortgage Serial Bonds. 
Plus $1,150,000 Preferred Shares of one of the best-known com- 


rations of Montreal, which we are about to place on 


Not one of those issues is in default in the payment of interest or 


‘principal. 


We believe this is a record that any Canadian financial concern 
might be proud of. - 
We are helping to build up the economic structure of Canada on a 
sound basis, by consolidating the industrial and commercial. institu- 
tions of the great Province of Quebec. 
Any financial firm looking for a connection in the Province of 
Quebec would do well to communicate with us. 





STEEL AND PRODUCTS— 
Competition Keen 


(Continued from page 18) 


Canadian roads will be forced into ¢ 
the market with orders for a sub- < ae repel ™ nodnets ae 
stantial number of engines. After pultdinc obldk nechadieniod “crieos 


pointing out that the maintenance practically eliminating all margin~of 


paaeeee of the ralways ee profit, made the past fiscal year of 


warrant this, the company i u 
the Ontario Steel Products Co., Ltd. 
that they believe that any orders unprofitable. However, the last six 


bd will be for locomotives of the months of the year showed a substan- 


8 whole | mon’ : 

Selenee bes eee ro tial increase in business, even though 
ing train tonnage, which necessarily |the profit was close. The company 
 meanis larger engines. - might be said to be moderately op- 
Capitalization— timistic as to the business outlook. 

; Authorized Outstanding|It maintains plants at Gananoque, 

Com... .. ~. $2,000,000 $2,000,000 {Oshawa and Chatham. In the motor 
Pref. 7 % cum. 1,500,000 1,500,000 {spring works, business is reaching the 
ree moeesee: tenseo stage where it is clearly indicated 
First "mortgage, sinking fund, Due that there will be capacity produc- 
1951, Trustees hold $87,666, tion during the winter months, and 
Dividend Record— they state that even the horse-drawn 
Preference paid quarterly, common|Vehicle business is now much better 
first paid 6 per cent. Oct. 1917, i i In the production of 
creased to 7 per cent, 1919 and 8 per/building lines they are still running 
_ oe Jan., 1920. Paid quarterly. - | about 50 per cent. of normal, but this 


rsa—* 
F. G. Wallace, president, Pittsburgh; }'8 declared to be 75 per cent. ahead of 


the same time last year.  Collec- 
J. L. Whiting, W. Casey, W. Harty, jr., 
Kingston; diaiies. Seren ’ 5 .|tions, the company say, are good. 
Haney, Toronto; Robt. Hobson, Ham-| Capitalization— seh cuteih Giutinading 
ilton; W. Y. Soper, Ottawa; James Car- $2,000,000 $750,000 


ruthers, Montreal. 
750,000 750,000 
Lene Funded 


| i 1921 1922 
Seite... 1°* 1| Bonds, 6% .. 600,000 508,700 
Ochs income .. : "E0200 Mt i ' mortgage due July 1943, sinking 
vtnilanslnioa und. 
827,001 76,299 | Dividend Record— 

Preferred paid quarterly. Common div- 
ha RaPaeTe idends started Aug. 1920, paid 8 per 
2,038,074 1,459,976; cent. to Dec. 1921, when it was re- 

90,000 000} duced. Paid 6 per cent. year ending 
125,000 ....| June 1922. Dividends passed since. 
ae 15,000 

‘aioe ess 


COs ee 
Pref. 7% cum. 
Debt— 


Bal. forward .... 


Bond interest .. 
Depreciation . . . 
Sinking Fund 

Prov. for invest. 
Com. dividend .. 
Pref. dividend .. 
Surplus .. .. .. 


Directors— 
W. W. Jones, president; Dr. N. 
Jones, J. T. Richardson, Toronto; 
T. Sampson, Dr. C. H. Bird, ‘D. 
Jones, W. M. Byers, Gananoque; 
Molson, F. P. Jones, Montreal. 
Loss— 


»o75| Profit and 
— 1921 1922 


Profit .. -» *$198,446 * $81,282 
Bal. forward .. .. 531,141 564,087 


724,587 


Cc. 
Ww. 
F. 
K. 


: $2,038,075 
*Net loss. : 

Five Years’ Earnings— 
Year Earnings Dividends 


+ ee . : Bond interest .. 
: Pref. dividends .. 
265,000 Com. dividends .. 
265,000 1,089,975| | Sinking fund 
Inventory res. .. 
Deprec. 1919, 1921 
Surplus .. .. .. 413,101 


1922 
1921 645,369 


yom: GL 
74% 82 170 
7 88 81 
85 94 87 


86 
. 80 89 
94 90 8 


Cc lian C 
This company has been living on 
hope to a great extent for the past 
two years. It has been waiting, wait- 
ns for railway equipment, 
on the theory that the roads 
Bear patceasiy the Onegin No- 
selves, i r e a- 
tional lines, and vane come into the 
market at any time with large orders. 
In spite of this, these orders have not 
come, and the company with a heavy 
through its large plant has 
i practically without 


*Less depreciation. 


Five Years 
Year Earnings Dividends Surplus 
Sete oe ss 107 $ 61,875 $281,729 
198,770 73,1 859,37 


“Less depreciation. 
Market Record— 
1920 1921 
Boh H L 
Com. . 8 5 70 $2 
Pref. . 89% 89% 85 8 
Bonds. 95% 95% 87% 87% 


Canada Iron 


been running This Company has experienced an- 
profits. It is doubtful if the present |other unfavorable year and the earn- 
/ will make even as good a show-|ings were not sufficient to cover de- 
as the past year. The strength |preciation. An analysis of the finan- 
of the company from the investment |cial statements for the past three 
standpoint may be said to lie in the | years appears elsewhere in this issue. 
fact that its financial position is very — stock was ere this year but has 
str and it is prepared to take on n very inactive. 
Sos anders for pecioenent The last | Capitalization— : : 
annual statement showed that cur- tik doa oak oot $4800, es eer 
roe erabitities” ee ests 000, F eT +» ++ 1,800,000 1,698,900 
leaving net working capital of $6,- 3 per cent. first mortgage debenture 
775,000. Since that time the current| stock, due 1939, $749,693. 
liabilities had been very greatly re-| Dividend Record— 
duced. The surplus of the company| None paid during year 1922. 
at the end of the last fiscal year wae ‘ atta eel 
amounted to $3,251,207. In the ab- eo ne o rs ent; ae » Jo ' 
of big orders, divi- see try i Meroe! Lo Eman 
et ee eae oak tha was toe board; J. T. McCall, F. B. Richards, 
impossi o we owan. 
reason why the company was forced | profit and Loss— 
to suspend payment on its prefe Elsewhere in this 
and issue ekend income bonds to| section. | 
cover arrears to date. Five Years’ Earnings— 


Year Surplus 
Pref. stock 7 per cent. 


issue in regular 


IT... 5,995 
Wa8 oS: 6,866 
1919 . y cesses 166,856 
1920 652,946 155,112 144,855 


Debt— 
‘1921 .. .. 848,452 155,112 55,522 
Bonds—first mortgage 6 per cent. we Mashet Rens 
1921 1922 
sags ee 


1, 1989, 4,813,335; 

orien, 6 per cent. bonds oo _ oo 

of Canadian Steel Foundries a nr ea gee 
. 46% 44% 25 24 


454; 6 per cent. negotiable 
oan due December 24, 1927, cover- 
ing arrears of preferred dividends, ene 

an aee a, Lake Superior Corp. 


Record— . . : 
Preferred dividend paid 7 per cent. An improvement in trade condi- 
until 1915 when these were passed a8/ tions is making itself apparent on 
also in 1916 and 1917; 3% per cent./ the operations of this corporation and 
paid July 15, 1918; 1% per cent. paid) i+, various subsidiaries. It is still 
regularly each quarter from January) 11. or less under a cloud, operating 
10, 1919, until July 12, 1921, but none ¢ rtailed + Pat 
since. Back dividends of 22% per|0n @ greatly curtailed scale, but con- 
cent. paid in interest bearing scrip| ditions today are much better than 
on December 31, 1920. No payments| they were. For instance the resump- 
since. Common—none since June 1,| tion of the International Nickel oper- 
1914. ations a been se, thing i - 

Directors— Algoma Eastern Railway. e set- 
Hon. Nathaniel Curry, W. ik yo tlement of the strike of the coal min- 
ree ow’ - pngus rk’ V. M.|ers took a burden off the shoulders 
Drury, Hon. C. P. Beaubien, Wm. Me-|of the company and the steady im- 
Master, Andrew Fletcher, H.| provement in the railway situation 

. Clergue, Hon. E. C. Smith, Mark/has also helped. However, the re- 
‘Workman, W. H. Woodin, Lewis L./turn of general prosperity and in- 
Clarke. creased trade will be welcome. _ The 

Profit and Loss— 1920 1921 |Past year was a hard one. The de- 


Com, 
Pfd, 


Income bonds, 
1 to 5% 
Due Oct. 1924, non,cumulative, 5 pe 


cent. paid 1913-17-18-19-20. None 1921. 
Contingent Liabilities Guaranteed bonds 


of Subsidiaries: 


Algoma Cent. & H.B. Ry. $10,080,000.00 
4,992,713.33 

500,000.00 
Algoma Steel Cpn., Ltd. 17,188,064.43 


$34,760,777.76 


Algoma Cent. Terminals 
Algoma Eastern Ry. .... 


Directors— 
W. H. Cunningham, 
Owen, S. Mason, H. 
wom 


hill, S. Orange, N.J. 
Profit and Loss— 
1921 1922 
Net earnings . 
Bal. forward . 2,592,287 404,81 
4,133,530 
1,491,247 


522,251 


Div. and interest 1,410,47 
Depreciation .... 
Income tax .... 
Written down .. 


Surplus .. .. . 


404,8. 
4,133,530 


*Deficit. 
Market Record— 
1920 1921 1922 
Bo BR Be eS 
22 7 #10 6% 11% 6% 
68 . 40% 48 29% 40 30 


Pressed Metals 


Capitalization— 
Authorized Outstanding 
$2,250,000 $2,213,100 
Pref. 8% cum. 


250,000 218,000 
Dividend Record— 
Preferred deferred since December, 
1920. Common, none. 
Directors— 
J. W. Leighton, president; C. C. Peck, 
W. Dalziel, Port Huron; W. R. John- 
ston, H. L. Nussbaum, F. G. N. Allan, 
Toronto; S. Goldsmith, M. Moskin, B. 
Lowenstein, New York; A. I. McKinley, 
Sarnia. : 
Profit and Loss— 


BPO 85 eS 
Machinery sold .. 
Bal. forward .. ' 


Com. . 
Bonds. 


1921 
ve co ee $ 11,821 
aes 2,619 
101,411 
$115,851 
1 
114,851 


$115,851 


We PERRON 10S So ek We As 
PREIS = ose he eee ee 


Page-Hersey 
The story of Page-Hersey Tubes 
Ltd. has been one of steady progress 
and today the concern stands out as 
one of great promise. Business has 
been steadily on the upturn and 
though it has not escaped the periods 
of depression, the conservative meth- 
ods adopted have always been such 
as to carry the concern along with 
the least possible disturbance. The 
earnings have always been ample to 
take care of all commitments, pay 
the regular dividend and allow for 
proper depreciation provisions. Just 
recently the company made a propos- 
al to the shareholders to redeem 
$500,000 of the $3,000,000 preferred 
stock outstanding. This would be 
taken care of out of surplus. It is 
also predicted that the finances of 
the company are in such shape as to 
allow for an increase in the common 
dividend. 


Cree cen 


8,000,000 2,773,000 


resident; F. Mc- 
é Coleman, T. D. 
C. M. Brown, Philadelphia; W. 
Frank, J. Hawson, Soo, Ont.; H. 
Coppell, J. S. Dale, New York; Alex. 
Taylor, R. Home Smith, H. I. Under- 


734,813 
7,703 
445 
1,117,087 oops 
4,813 oss 


*763,813 


| dinavia, 
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Inc. July 14, 1920, under “Companies 
Act” Dominion of Canada; successor to 
business of Page-Hersey Iron, Tube & 
Lead Co., Ltd. The latter company was 
incorporated July 26, 1906, in Ontario; 
successor to business of the Page-Hersey 
Iron & Tube Co., Ltd., organized Nov. 1, 
1902. Manufacturers of black and gal- 
vanized wrought iron and steel pipe, oil 
and gas casings, etc. Capital stock; 
authorized, 60,000 shares common of no 
par value and $4,000,000 7 per cent. pre- 
ferred; par $100; outstanding, 27,560 
shares common and $3,000,000 preferred. 
No funded debt. 

Dividends: On preferred at rate of 7 
per cent. per annum paid in full to date. 
On common dividends at rate of $5 per 
share per annum paid to Dec. 31, 1921. 
Payments on both classes quarterly. 

Directors: W. W. Near, D. H. Fried- 
man, David Muhlfelder, C. L. Dunbar, 


r 


-++ $1,541,293 $ 330,000/ H. C. Schofield, A. W. Holmested, Sir H. 


3] M. Pellatt. 


NEW MOTOR DESIGNS 
TO USE MORE STEEL 


8 


Among the innovations in next 
year’s American passenger cars may 
be several with four-wheel brakes. A 
half-dozen companies are working on 
such models. Reo is understood to 
be one. Steel men are particularly 
interested, as wholesale adoption of 
four-wheel brakes would mean around 
50 per cent. increase in steel con- 
sumption for braking purposes. 

Ford brake drums weigh 3% 
pounds. Cadillac drums ‘weigh 10 
pounds. It is estimated in case uf 
Fords, were four brakes to be adopt- 
ed, weight of each would be reduced 
to 2% pounds, making 10 pounds of 
steel a car instead of the present 7 
pounds. In the Cadillac class it is 
estimated each drum would be reduc- 
ed to 7% pounds, or 30 pounds a car 
instead of 20. .Figuring 3 pounds 
gain on 1,500,000 Fords and 10 pounds 
gain on 1,000,000 cars other than 
Fords, increased steel consumption 
would be 7,250 tons annually. Auto- 
motive engineers declare there would 
be also an increase in tonnage of rods 
and other braking parts which would 
possibly run around 25 per cent. to 
30 per cent. 


TRADE OPPORTUNITIES 
The series of reports by Trade 
Commissioner Norman D. Johnston 
on Trading Opportunities in Scan- 
— of which has been al- 
ready published in the Commerce In- 
telligence Journal, has now been re- 
issued in pamphlet form and is avail- 
able for distribution. 
This report is the result of a spec- 
ial investigation of Canadian trade 
opportunities in Denmark, Norway 
and Sweden, made in the spring and 
summer of last year. Those sec- 
tions on the market for special com- 
modities in the supply of which Can- 
adian firms should be able to com- 
pete, and which have already ap- 
peared in the Canadian _Intelli- 
ence Journal, have been reprinted. 
n addition, a number of chapters 
are now first published. These in- 
clude Area and Population, Economic 
Conditions, Currency, Weights and 
Measures, Natural Resources (Agri- 
culture, Fisheries, Mining, Water 
Powers and Fuel), Transportation, 
Industries, Finance, Cost of Living, 
Labor Conditions and Trade Pointers. 


A. E. Ames & Co. are 


PREPARED TO FINANCE 


prosperous Canadian companies or private firms converting 
into public companies, which desire to issue bonds or shares in 


amounts of 


$500,000 OR UPWARDS 


for legitimate expansion of business or to refund expenditures 
already made, and which have, under the present management, 
a record of several years of net profits exceeding 


$100,000 PER ANNUM 


As the number printed of this pam- 
phiet is strictly limited and it is not 
available except on special applica- 
tion, in order to save disappointment, 
readers of the Commercial Intelli- 
gence Journal who desire to receive 
copies are asked to make immediate 
application to the Director, Com- 


thirty-five cents per copy | 
es outside the Dominion, 

which should be made in px 
money orders, Canadian cu 
cheques payable at par in 


wards on Ist class residential property in the Ci 


Fort William. 


No expense to lender. 


Refe e 1 


Bank of Montreal, Fort William, Ont. 


REAL ESTATE 
107 N. MAY ST. 


LOANS 


INSURA 
FORT WILLIAM 


We invite correspondence 
from Corporation Executives 
who contemplate financing. 


We can and will underwrite 
approved issues immediately. 


All communications confidential. “ 


‘ 


BANE OF TORONTO BUILDING 


R.A.DALY&CO. 


TORONTO 


A. E. AMES & CoO. 


UNION BANK BLDG. TORONTO 
TRANSPORTATION BLDG. - - MONTREAL 
74 BROADWAY - - NEW YORK 
BELMONT HOUSE - - < - VICTORIA, B.C. 
HARRIS TRUST BLDG. - - - - CHICAGO 


Members Toronto and M ontreal Stock Exchanges 


pression cut off the demand for the 

: Eade eases company’s products. Then what lit- 

sibel tle trade remained faced such keen 

$7,876,168 $7,432,456 | competition that it was necessary to 

459,515  715,449| seek out new economies that a profit 

365,800| might be made. The railways’ de- 

Inventory res. geo mands for rails were small and they 

oor aoe. eatin 1,706,250| Wanted little of the other products 

a tus... 6,243,608 3.251.207 of the company. There are those 

‘ee "| who see a big improvement for steel, 

$7,876,168 $7,432,456 | especially structural, in 1923. Such |, 

would help the corporation material- 

ly. pear rt ash are Bey 
; Algoma mtral an udson 

rh ; seaaee aera Railway, the Algoma Eastern, Al- 

. 2 ’ 


Profits . . 
Bal. forward . 


Established 
1889 


Interest . . 
Depreciation 


Five Years’ Earnings— 
Year Earnings Dividends Surplus 
1917 40,063 


& a0 


“I SAS 
& ae 


Steel, Cannelton Coal & Coke. 
1920 1,515,712 656,250 6,248,603 | oma ’ 

07 
1921, 1,188,858 2,100,000 3,251,2 Capitalization— a 
$40,000,000 $40,000,000 


10,000,000 5,278,000 


Mb RSS as es 
Funded Debt— ‘. 
Collat- 


Bonds 5% .. .. 
First mortgage due June 1944. 


68% 44 
98% 95 eral Trust. \ 





ee eeee 


apital in A Gndian 
| industries Invested by People of 


Dominion: American Lead British 


" (Continued from Page 17) 


established in this|is a three-fold division out of about 
the venta ape One of | $40,000,000, the Canadian is about 
r- | $15,000,000, United States over $13,- 
ents where se tel £386,000, 000,000 and United Kingdom about 

_ Canadians co: 1 $43,- $10,000,000. 
a the United “States $33,-| There are a number of industries, 
however, where Canadian investments 

y and machine shop pro- 


represent 60, 70, 80 or even over 90 
:900,000 the Canavan per cent, The lumber industry is 


26,000,000 and United | one of these. Out of $266,000,000 in 
mill production Canadian investments 
ilding industry there / represent $182,000,000, or roughly 70 


Investments in Various Industries 
- (Continued from Page 17) 
RUBBER BOOT AND SHOE INDUSTRY 
Vag ene $ Sontaee 2 6,700 §$ 


: re "Not ‘recorded as to ownership 


eee ‘ eee . 
ee 


++ $ 2,671,400 $13,573.400 $ 6,200 $ 


. _ FISH, CANNING AND CURING 
.. $ 14,759,159 § TABL,780 $ 8,120,685 § 
402/146 79,000 


ids he 5 ee 


1,600 


1,600 


$4,911 
: : ‘.. $ 15,169,305 $ 7,610,730 $ 3,120,635 $ 34,911 


\ PATENT OR PROPRIETARY MEDICINES 
4,200,086 eee $ . 284675 $ 722,625 


eee eeee sree 2 


25,935,581 


24,412,671 


eae weer steer eeee sere 
ee 


4,200,086 $19,855,285 $ 284,675 $ 722,625 25,012,671 


106,290 267,100 §$ 600 


eee eee 


24,765,870 
89,400 
eeee eeee ’ 


+s. $ 24,581,280 $ 106,290 $ 267,100 $ $ 24,905,270 


PAINT AND VARNISH INDUSTRY 
ss» $ 8,681,473 $§ 12,016,775 $ 381,110 
. 2,886,200 : 


eee eeee 


$12,016,775 $ 381,110 


LIQUORS. MALT 


-+. $ 16,598,120 $ 658,730 $ 981,250 
3,181,000 : ne 


ae: i $ 19,779,120 


$ 653,730 $ 2,835,750 
ASBESTOS MINING 


+. $ 14,218,500 $ 5,386,100 $ 1,464,500 
670,000 1,571,200 Seen 


$ 6,957,300 3 1,464,500 


LEATHER BOOTS AND SHOES 
$ 20670579 $ 81,340 $ 52,990 
964400 


seer eee 


eee 


2.000 § 


000| in the United Kingdom. 


THE FINANCIAL POST 


per cent, In the lumber industry in 
the department of forest production 
Canadian industry represents $318,- 
000,000 or over 70 per cent., out of 
$441, 000,000, with $64,000, 000 repre- 
senting the United States’ invest- 
ments and $57,000,000 British capital. 

The pulp and paper industry was 
reviewed a few weeks ago in THE 
FINANCIAL POST so a mere refer- 
ence to it will be all that is necessary. 
Out of $294,000,000 the Canadian in- 
vestment represents $204,000,000, or 
about 70 per cent. also, 

Cotton textiles is, in the main, a 
Canadian-owned industry. Out of 
securities amounting to $51,425,000 
the Canadian investment amounts to 
over $44,000,000, with $4,861,000 own- 


.ed in the United States and less than 


$500,000 owned in the United King- 
dom. Thus Canadian investments 
exceed 86 per cent. of the total. 

The milling industry, flour and 
cereal mills, is controlled in this 
country to an even greater extent. 
Out of securities of $34,406,000 the 
Canadian investments represent $31,- 
252,000, as compared with $1,364,- 
000 in the United States, and $1,498,- 
000 in Great Britain, the Canadian 
total running just over 90 per cent. 


Woollen textiles, however, stand 
ahead of cotton in percentage. Here 
the total given is $24,905,000, and of 
this no less than $24,531, 000 in se- 
curities is owned in Canada, or a 
shade over 98 per cent. Not one-half 
of 1 per cent. is owned in the United 
States and slightly over 1 per cent. 
Thus the 
woollen textile industry may be said 
to be practically owned by Canadians. 

Asbestos mining shows Canadian 
ownership about double that of the 
United States, $14,833,000 out of a 
total of $23,308, 000, of which United 
eta ownership amounts to $6,957,- 

While the rubber industry is owned 
to a considerable extent by the 
United States capital, the leather 
boot and shoe industry is almost en- 
tirely Canadian as is the woollen in- 
dustry. This even exceeds the form- 
er by running 99 per cent., for out of 
a total of $22,121,000 Canadians own 
securities amounting to $21,969,000, 
with American only $81,000 and Brit- 
ish $53,000. 

In hosiery and knit goods, which is 
allied to the woollen industry, Can- 
adian capital again is far in the lead 
aeveee hardly to the same extent. 
Out $19,955,000, Canadians own 
$18,000,000 or a little over 90 per 
cent. + 

In the distillation of liquors the 
Canadian investment is also practic- 
ally the entire total, $11,107,000 out 
of $11,199,000, United States’ owner- 
ship representing only $28,200, about 
one-quarter of one per cent. 

The sugar industry, as indicated 
by the 1919 returns, which alone are 
avaiiable, shows out of $19,000,000 in- 
vested securities, $12,841,000 owned 
in Canada or 67 per cent., and $3,- 


600 | 221,000 in the United States, or 17.2 


OSIERY AND KNIT GOODS 
$ 600 $ 607,245 $ 


eee 
weer 


_$ 18,022,908 $1,204,600 $ 697,245 $ 


AUTOMOBILE MANUFACTURING 
5,121,984 § 9,554,666 


eene ‘ 


oeee 


5,121,984 $ 9,544,666 


_ ARTIFICIAL ABRASIVES 
107,000 $ 11,464,100 ¢ 45,000 


eee eee 


“107,000 $11,464,100 $ 


Owned Owned in Owned in 
in United United 
Canada States Kingdom 


LIQUORS DISTILLED 
.$ eee: $ 28,200 $ 63,800 $ 800 


11,621,100 
rotal 


Countries 


Bie eee eener ene 


en ee $ 11,107,000 $ 


28,200 $ 63,800 § 800 

BISCUITS AND CONFECTIONERY 
8,865,929 $ 432,390 $ 86,400 ~ 

1,151,609 38,000 bes 


~~  bnee ener eee 
_—— 


Kee ce 10,107,588, $ $70,390 $ 36,400 
LEATHER TANNING INDUSTRY 

++» $ 9,399,690 $ 90,610 *$ 400 

++, 415,500 dese as 


9,815,190 §$ 90,610 $ 


AUTOMOBILE ACCESSORIES 
2,386,705 $ 5,278,698 $ 15,200 
6,000 2,127,500 wea 


% 7,401,198 $ 


BRASS AND COPPER 
$ 6,000,600 $ 40,200 


$ 5,225,600° $ 40,200 . 
REFINED PETROLEUM 


2,130,620 $ 3,949,350 $ 28,100 6,112,670 
125,000 Sees iene ssa 125,000 


aeee eee eee 


3,968,806 


_—. 


$ 3,949,350 $ 28,100 


CAR CONSTRUCTION 
«-» $ 2,678,350 $ 94,479 §$ 40,537 
, 53,700 87,800 7,900 


- $ 2,255,620 6,237,670 


2,852,650 
1,001,900 


——— —- -—-~~-. —__———_ — a eee 


$ 8,627,050 $ 182,279 $ 48,487 


CONDENSED MILK 
$ 1,789,980 $ 89,400 
99,000 "ep eee 


8,854,550 


, 8,853,680 
899,000 


eeee 


4,252,680 


.$ 1,974,300 
300,000 
_$ 2,274,300 $ 1,888,980 $ 89,400  .... § 


SUGAR INDUSTRY (1919 RETURNS) 


$ 11,116,696 $ 8,221,612 §$ 1,594,824 $ 16,988,182 
1,724,500 Fe 1,724 500 
1'845,000 


$ 19,002,682 


1,845,000 
$ 1,694,824 $ 1,845,000 


|. 


$ 3,221,612 


r cent., and $1,954,000 in the 
nited Kingdom, or 8.4 per cent. 


MONTREAL 


Company 
Limited 


Manufacturers of 


COTTON FABRICS 


/ 
lm 
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ess. 


TORONTO 


Dominion Textile 


WINNIPEG 


MONTREAL LIGHT, HEAT & POWER CON SOLIDATED 


supplies 


HYDRO-ELECTRIC POWER 


in ufilimited quantity and unrestricted use 


Developed from the Great Water Powers of Cedar Rapids, Shawinigan Falls and other sources, 
the Immense Distribution Systems which radiate through Montreal-and Other ie SR Industrial Centres adjacent 


sie SCALE OF LES. 


"MONTREAL ano DISTRICT 


SHOWING UNRIVALLED TRANSPORTATION ano HYDROELECTRIC POWER FACILITIES 


Distributed to Consumers thr 


ereto. —~. 





TEXTILES—Industry Not So 


Rushed as Year Ago | 


Big Demand of Dry Goods Trade Taken Care of and Jobbers: 
Business Now Provides Bulk—Firming of Prices Seems 


Certain for Next Spring. 


A ‘rather etrious situation has de- 


current year this seems certain to be 


“AS GOOD AS LAST” 


| By A. 0. DAWSON, vice-president 
| and general manager Canadian 
tons. 


We are having a very full run 
this year, and the demand for the 
product of our mills is excellent. 

Considering the very high prices 
ruling for raw cotton, prices of 
finished cotton goods are extreme- 
ly low, and we are having con- 
siderable competition both from 


goods trade will make it difficult for 
the company’s ‘turnover to be as large 
for the fiscal year ending March 31, 
1923, as it was in the past year. In 
any case, however, the company is 
assured: of ample earnings that will 
go further to strengthen their already 
strong financial position. 

In the past five years the amount 
available for common dividends has 
been $5,813,526, representing 116 per 
cent. Out of this there has been 
paid in dividends (common) $2,250,- 


Investment Banker 


An established industrial corporation in Ontario wishes 
approximately $70,000 to enable it to widen its activities 


highly profitable field. 


It is proposed to issue bonds to | 


veloped in connection with the textile | avoided as the market is a rising one. 
industry in Canada insofar as cotton| The company has been extending its 
goods are concerned. The situation|lines and has developed a well at- 
suggests a reversal of ordinary busi-| tached trade. 


amount apd investment houses in a position to underwrite 8 
issue are invited to communicate with us. rs 


Company has fixed assets more than twice and net assets t 


000, or 45 per cent., leaving a balance 
of 71 per cent, put back into the 
businees. 

The Company’s net working capit- 


England and from the United 
States. In view of these condi- 
tions we cannot expect large-prof- 
its. However, I am hopeful that 


ness conditions. One year ago orders 


were held in larger volume by the | Capitalization— 


textile mills than they are to-day in 
spite of the fact that the general 


bnsiness situation has improved this | punded Debt— 
\ year as against this time last year. 


In other words it is not at all certain 
that the sales of all the cotton textile 
‘mills for the current fiscal year, which 
ends with the majority of them next 
spring, will show the same volume as 
in the past fiscal year. 

* The reason for this dates back to 
war conditions, Probably no other in- 
dustry came through the war and the 


period following it up to the spring | Directors— 


of 1922 with so high an average of 
business, the. demand remaining 
strong and the sales standing well 
above normal. Dering the war the 
mills found that they had the Can- 
adian market to themselves with Eng- 
land and the United States mills 
vractically cut off from competition. 
This continved for a year or so after 
the war. Then there were export 
orders which enabled the Canadian 
mills to onerate for most of the time 
to capacity. The result of the re- 
stricted supplies that they could 
offer to the trade kent the stocks 


Profit and 


Paid reg. div. 5 years .... 60% 


Authorized. Outstanding 
Pref. 7% .cum. ...$1,650,000 $865,300 
Common stock 850,000 749,500 


First mortgage sinking fund 5 per 

cent. bonds due May 1, 1986; interest 
ay ist May and November’. in 
ontréal and London $528,033. 


Dividend Record— 


Preferred 7 per cent. payable 15th 
March, June, September and Decem- 
ber; last of deferred dividends paid 
up on June 15, 1920, and regular divi- 
dend of 7 per cent. paid since then. 
Common—no dividend paid yet. 


Wm. Mc- 
C. A. Rey- 
Sims, 
D. R. 


A. O. Dawson, president; 

Master, vice-president; 

nolds, general manager; A. Hai 

J. M.. Mackie, Wm. Hanson an 

Kennedy, secretary-treasurer. 
Loss— 


Year ending November 30. 


1920 
Profits .. .. .. $262.152 $212,943 
Bond int. Deprec. 


145,867 116,527 
Preferged div. .. 90,856 60,571 


1921 


; 25,429 
Previous bal. . . 338,136 
Profit & loss bal. 363,565 

Five Years’ Earnings— 

Year Earnings Dividends Surplus 


Balance 
863,565 
$99,409 


35,844] Market Record— 


we will have as good a year as 
last, 


ector; Hon. F. L. Beique, K.C., A. A. 
Morrice, Geo. Caverhill, Sir H. Mont- 
agu Allan, W. J. Morrice, A. Bruce, 
secretary-treasurer. 


Profit and Loss— 


1921 
-- $867,805 


1922 
$668,572 
’ 30,491 

176,934 
463,147 
219,690 


241,457 


Net earnings .. 
Depreciation .. 200,000 
Bad debts . Ate 5,673 
Bond interest .. .. 188,607 
Balance for dividend 473,525 
Preferred dividends - 219,690 
253,835 
217,240 


Surplus for year . $ 36,595 


Bal. avail, for com. 
Common dividends . 


Five Years’ Earnings— 


Earnings Dividends Surplus 
1918 . . $1,126,126 $341,887 $1,873,109 
1919 . . 1,563,103 $382,620 2,228,893 
1920 - 1,838,443 396,197 2,688,479 
1921 . . 867,805 486,980 2,720,074 
1922 668,572 


1920 1921 1922 
qb 8 Bhs 6 Oe ee 
Com.. 100 71 85 62%114% 79 


Pref. . 88 66 80 7 90 
Bonds. 84 


436,930 2,744,290) . 


al now exceeds $8,000,000 and it op- 
erates 11,023 looms. 
Capitalization— 
Pref., 7 p.c. cumulative .. $1,940.600 
Common stock .. .. .. .. “7,500,000 


*$2.500,000 just offered. 

Funded Debt— 
6 per cent. bonds, due March 1 ,1925, 
$3,267,500; first and refunding mort- 
gage 6 per cent. bonds due September 
1, 1949, $3,181,500. - 

Dividend Record— 
Preferred paid regularly quarterly. 
Common increased from 6 per cent. to 
7 per cent. June 1917; from 7 to 8 per 
cent. June 1918; from 8 to 10 per cent. 
June 1920; from 10 to 12 per cent. 
June 1921, and paid at that rate since. 

Directors— 
Sir Chas. B. Gordon, president; Sir 
Herbert S. Holt, vice-president; W. A. 
Black, C. R, Hosmer, F. G. Daniels, J. 
P. Black, John Baillie; general man- 
ager, F. G. Daniels; secretary-treasur- 
er, J. H. Webb. : 


Profit and Loss— 
1921 1922 
Manf. prof. & int. $1,931,010 $1,907,237 
Less rentals .. .. $1,416 sesh 
Less bond int. .. 524,359 750,286 
45,420 a 


Less welfare .. .. . a 
‘Less bad debts .. 110,428 50,000 


times this amount. Average earnings over a term of ten ye 
have been over twice required interest charges on this issue a 
after establishment of new equipment will run three to four tin _ 
interest requirements. Company has been in business f teen 


years and has never had an unprofitable year. 


The company’s product is known from coast to coast and 
highest grade in its line, being sold by leading retailers. 


Great Lakes Transportatic n 


Company 


1917 $ 232,999 $ 120,458 $ 249,474 
1918 . 278,732 121,142 287,812 
1919 . 429,269 .121,142 338,165 
1920 262,152 90,856 363,565 
1921 212,943 60,571 399,409 


in wholesale and retail hands down 718% 84 77 96 


to a minimum, and during the latter 
part of 1920 and throvghout 1921 and 
up to the spring of the present year. 
most of the a a An gen well 
to capacity to fill what are known as ' * 
the ace avedie orders. Once this Canadian Converters 
was done and with the lessening of| This company for several years 
business during the past six or nine | past now has been swinging along in 
months due to general business con- | excellent condition and the old un- 
ditions. the mills have come into the| certain record as to dividends would 
‘fate fall with offerings for next | seem certain now to have been wiped 
eee eae Se 28 Te S| Sat beving anf pleeaine wee tik ret cones ee 
demand as they did one year ago from : a ee = 
the wholesale and rétail trade. In| pass through the slump in prices of its high-priced materials, consolidat- Market Record— erest % 


other words, these groups are now/| the years 1920 ‘and 1921 with:a mini- | eq its operations in Peterb h, ti _ te 
doing a fair “jobbing” business with | mum of inventory losses. It is stead- which ie trandtesbed its Torenie’ mill, Com 148% 964142 108% 200 188 MURRAY ce | 
p. : Continental Life “9 


th ills more in the nature of hand-| ily strengthening its reserve position | ang j ; ] ; 

Seti athe buying than they did one |and its holding of Victory Bonds alone in the pores eos “el tiie pe bade re es NTO 
r ago or for several years preced-| is in a position to more than wipe out yarns. It may be taken for granted A). 99 90 06 91% 99 97% TORO 

ing when there was a real scarcity of |its bonded indebtedness. A new line] that the elements that have proved cB} - 99 90 97 9292 
ds owing to ‘the overtaxing of|of collars for which the Company se- | so successful in the case of Canadian °b} - 99% 90 99 90 


«+ $1,219,390 $1,106,951 
135,842 135,842 


Avail for com. .. 1,083,548 971,109 


Balance .. .. 
Pref. div. 


First Mortgage 7% Bonds ~ 
Due July Ist, 1926 << 


Interest payable January and July at Toronto, Montreal ~~ 
and Winnipeg. 


Canadian Woollens 


This young industry has had to ab- 
sorb its share of heavy inventory| Com. div. 500,000 600,000 
losses in woollen goods during the ee enearct : 
past two years, with the result that| Surplus for year . $ 583,548 $ 371,100 
the common dividend had to be| Five Years’ Earnings— 
passed early last year and the pre- Earnings Dividends Surplus 
— a the annual meeting this ue ‘ + ee ‘en ee 
all. e present outlook for the : 1404, roe 
company is much better, however. It| 1929 . - oe ee cee 
has taken the losses that were in- es aoe 1 oor ast 736843 Seerves 
evitable in the industry, cleared out ae ge 


eee 
ieee 


ny has assets equal to nearly five times 
outstanding bonds. 


This Com 
amount o 


The net earnings of the Company for the:past years” 
are equal to over five times the amount required to pay 
the annual interest charges. ei . 


Canadian mills. cured the rights for Canada is prov- Cottons and Penmans will be applied D) . 95 00% 94 94 98 


(Continued on Page 28) 


On the other hand what is known] ing very successful and the profite on 
; the secondary manufacturing de-| this alone, it is understood, will cov- 
hee ia: he buyi f fabrics for|er a fair portion of the Company’s 
partments, the buying o 
manufacturing purposes 4 the =p ane oe for ag at 
-up trades, tire companies, and sojits present market price the stoc 
=. sok better than ee ar ago.| still yields considerably over 7 per 
. This supplies. both men’s and wo-| cent. 
men’s goods denartments where the | Capitalization— 
demand is particularly strong now aoeree gt tne None 
such as in men’s overalls and shirts ommon stock ...... .. .. $1,733,500 
and other lines } _—— a é veteane 
: : per cen rst refundin 
The present situation, however,| mortgage, due Dec. 1. 1926 $ 399,000 
while perhaps weaker in regard to| Dividend Record— 
the general dry goods trade finds the} Common, now paying 7 per cent. Pay- 
textile companies in a more favorabl@| ment of dividend at rate of 4 per cent. 
position in several other respects.} was resumed August 15, 1912; reduced 
One of these is the firming un of the a tees yw ee eel ws 
= > 1 
price of raw cotton, a few months ago, $1, 1915, passed; ceuened at a of i 
of six cents or more which resulted per cent, April $0, 1917; increased to 
in a rise in prices of goods in the] 11% pér cent. per quarter July 31, 1918; 
United States and in England and| increased to 1% per cent. per quarter 
will shortly in Canada. Indeed at the} January 380, 1920; increased to 1% 
en time the cotton textile mills 


per cent. for quarter ending July 31, 
ave withdrawn their price lists and 1920, and since then paid at that rate. 


1 Directors— 
James R. Gordon, president; James N. 
Laing, vice-president; J. H. Roy, gen- 


further sales for next spring wil 
take place on a higher scale. This 
in itself lessens the keen competition] ral manager; Thos. J. Rodger, John 
in a number of lines from the Unit-| Baillie, J. M. Mackie, G. N. Brooks. 
ed States such. as took place early| Profit and Loss— a a 


this year when the Canadian market 
was Siroatened by goods selling at eee ss ae — ani. Ses 
reduced prices. Sihie's ‘ : 
Another point of importance due to eee i: 51,000 $2,000 
the higher price of cotton will be} pividends .. .. .. 121,345 121;845 
“that the inventory losses that were|, rangi 
incurred during the past two years| Surplus for year .. $ 50,172 $ 24,653 
by practically all the textile mills.| Five Years’ Earnings—~ 
cotton and woollen alike, need not} Year end . : 
be feared, as the raw materials and _—e pono oe Surplus 
manufactured goods that have heen = or eee $ oo 
disnosed of during the current fiscal] j900 ° "* g99'g08 95.842 
year, were taken in at lower prices} 99) |’; 327457 121,345 620.704 
when the last annual statement was| 1999 | | ' 201,988 121345 645.358 
prevared. Market Record— 

The improvement in men’s wear 1920 1921 1922 
trade hes resulted in a better feeling Be Re oe a ok 

j lso i the Com. . 80 55 14 68 97 69% 

in the knit goods and a n Meeks ae Soak er Oe. ee 
~woollen goods trade. The result has onds. , 


to the operation of this company 
through the active connections that 
exist between all three through the 
personnel of the management and 
board of Canadian Woollens. 


Capitalization— 
Authorized Outstanding 

Pref. 7% cum.. $1,750,000 $1,750,000 
Com. stock 1,750,000 1,750,000 

Funded Debt— 
None, 

Dividend Record— 
Preferred 7 per cent. per annum was 
paid on ist January, April, July and 
October, but last quarter was passed. 
Common, 1% per cent, paid on Ist 
October, 1920, and 1st January, 1921, 
ut none since. 

Directors— 
A. 0. Dawson, president; W. K. George, 
1st vice-president and chairman; F. B. 


ayes, 2nd vice-president; I. Bonner, 


. D. Perry, F. R. 
Profit and Loss— 
Year ending 
June 30 1921 
Net profits.. .. 
es. for taxes, etc. 
Pref. dividends .... 
Com. dividends .... 


Sweeney. 


1922 
25.000 
43,750 . 


$337,014 $ 30,699 
611,211 **35,000 
-» $274,197 $ 4,301 


“Includes reserves of $268,579 provid- 
ed for in 1920 in excess of require- 


Balance... .. .. .. 
Written ‘off stock 


Deficit . 


—_— 


ments. 
**Preferred sinking fund. 
Three Year Earnings— 


Earnings Dividends Surplus 
- $615,089 $122,500 $300,727 


292,275 166,250 26,52 


1922 . | . 204,649 122500 29'998 


Market Record— 
1920 1921 
H L H L 
OMS a) ss ce he 


Prete #63 


19: 
HL 
29% 19 
80 67 


Dominion Textile 


end Ne ELE 


aie 


“ent 


-. "$528,264 $204,649 
51,450 
122,500 122,50 
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. been an improvement in the demand 
for goods from both these classes of 
‘mills, a number of the woollen com- 
panies being unable now to keep pace 
with the strong demand for materials 
for the cevtting up trade. . 

The textile mills of Cansda are in 
a position of having consolidated the 
domestic trade through the vears of 
the war and afterwards. when thev 
were in a position to attend to it by 
themcelves with little outside com- 

tition. This will mean a nermanent 
eld for them. and this. connled with 
the fact that the cavacity of the mills 
lias not been overdone. constitutes one 
Gf the leating elements of strength 
for the mills and for the holders of 
their securities. In the main, too. it 
should be pointed ont. those textile 
concerns that are listed have develop- 
strong reserves throughont a num- 
sr of years and their stocks to-day 
and out as among the most de- 
Mirable and the safest of industrial 
vestments. 


ié ie : 
4 Belding-Corticelli 
This company, under careful and 
rofessional management, has_ been 
able to wine out its arrears of pre- 
erred dividends and is now on a safe 
vidend basis and should within a 
veasonable period be able to consider 
gommon dividends. Earnings on com- 
non the last five years were as fol- 


+ 1917, 12.94%; 1918. 13.33%; 
ioe, 28.44%; 1920, 7.43%; 1921, 
15%. : 

' Earnings fell down below the rec- 
ent average this year owing to a 


slump in 


he silk market, but in the 


Canadian Cottons 


This company has shown a record 
that is rather unusua) in the u.iform 
amount of yearly profits. There are 
no sudden inflations of profits nor do 
the profits fall down to any extent 
everi in a year that is ordinarily not 
favorable to textile companies. Steady 
progress under wise and conservative 
management has enabled the com- 
pany gradually to increase its divi- 
dends and the strength the stock has 
shown in recent wecks seeme to in- 
dicate that there is a likelihood of 
the present rate of 8 per cent. being 
increased to 10 in the not distant fu- 
ture. It is understood that the busi- 
ness of the country this fall is run- 
ning well ahead of that of one year 
ago and the statement for the year 
ending March 81, 1923, would appear 
likely to be at least as good as that 
for the past year. 

The Company has a surplus ex- 
ceeding $2,700,000 and net working 
capital of over $2,200,000. 
Capitalization— 

Pref. 6 p.c. non-cumulative $3.661.500 

Common stock .. .. .. 2,715,500 
Funded Debt— 

First mortgage 5 p.c. bonds 

due July 2, 1940 .. .. .. $4,441,882 
Dividend Record— 

Preferred regularly quarterly. 

Comthon paid 4 per cent. 1917; 6 per 

cent. in 1918; inereased to 7 per cent. 

October 1, 1919; increased to 8 per 

cent. July 4, 1920, and same rate paid 

since. 
irectors— : 

C. R. Hosmer, president; A. O. Daw- 

son, vice-president and managing dir- 


fr, 


| 


This company stands as one of the 
best secured of the Canadian list and 
has had a long series of successful 
and profitable operations behind it. 
It stands second in price to Ogilvie 
among the listed stocks, making ra- 
pid progress lately up to the 200 
mark. This rise that has taken place 
ig due to plans that it is anderstood 
are under way for a large stock dis- 
tribution which it is believed will re- 
sult in a bonus of at least 100 per 
cent. and possibly 200 per cent. of 
the $5,000,000 common stock now 
outstanding. The basis for this may 
be the new cotton mill which was pur- 
chased some time ago from Cana- 
‘dian Cottons. The Company has been 
in a unique position which is dupli- 
cated only by two or three other tex- 
tile companies in having an almost 
uninterrupted demand for its pro- 
ducts throughout the greater part of 
the war and up to the present spring. 
By this time the general dry goods 
trade was fairly well stocked up with 

oods' as Dominion Textile carried 
or the most part staple lines of cot- 
tons, and since that time the pur- 
chasing has not been so brisk on the 
part of the public which in turn has 
slowed down somewhat the general 
iobbing business for the present time. 
Good orders, however, were taken for 
next spring delivery. On the other 
hand the company is doing much bet- 
ter in certain lines of fabrics which 
are being used by the manufacturers 
of men’s and women’s clothing. It is 
quite possible that the change from 
last year to this year in conditions 
of demand amongst the general dry 
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The Dominion Life 


a well-established, strong, progres- 
sive Canadian Company issues 


— 


recognize the value of Life Insur- 
ance as a protection for their 


policies to meet every need. 


WATERLOO, ONTARIO™ 


Head Office 
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Investments and Business Interests. . ~-_ 





R L—Many Excellent 
C Beanies in List 


¥ 


Authorized Outstanding 
.. $ 616,600 $ 616.600 
8,073,300 3,073,300 


374,743 
sinking fund due 1927. 


a Jul 1914, resumed 
ae a Panda accrued, 
on, none. 


Meore, ‘W. D. Vanhorn, A. M. 
Hon. H. S. Duell, 

d, Geo. Weston, W. O’Con- 

=| Cole y, F. A. Deans, E. G. 


1920 =: 11921 
wae neeaat $515,891 
--+ 270,851 319,107 


834.998 
65,311 


769,687 
23,820 
134,233 
50,000 
322,696 
288,086 
769,687 


696 
$19,107 


os 


851,384 


Earnings Dividends 


$412,461 $215,131 $351,015 

316.316 215,131 269,897 

237 215,131 eeeeed 
822,696 319,1 

-* 815,891 322,696 238,036 


Surplus 


a number of im- 

ns ms expansions an ome 
has esis a leader in its field for 
st 40 years arid bids fair to hold 


citetio for some time to come. 


; Authorized. Outstanding 
mon. 903,100 $2,153,100 
. %% cumulat. 596,900 572,1 
a oo 1930; Common, 
fe 8%% 1920; 10% plus 


A. E. Ames, F. N. Burt, 
nw. Findlay. ‘C. W. Colby, 
aa en. H. S. Duell, Miss M. 


1920 1921 
-.§ a »712 $ 674,754 
13,044 85 


125087 _ 112,235 
$1,430,669 $1,547,876 

. 208.477 216,585 
28,552 

54,306 

194,940 

215,310 

OAS 


eh $1,430,669 $1,547,376 
Year. Earnings Dividends 
7 999 $183 


1264 
183,264 376,783 
198,548 713,004 
214,182 984,857 
464,556 842,683 


1921 1922 
BG H L 


: 83 113 9344119%104% 
-110 90 112% 96%119 108 


Can. Gen. Electric 


This is a sound business and one 
Canada’s leading industries. It 
not been making the usual pro- 

of late, a measure of the slow- 
mee being no doubt due to the trade 
sion. However, there are pros- 

bn every hand that commercial 
icipal construction will con- 
grow and this should take 

ings of the company up with 
manufacture of radio equip- 
new venture of the company, 
out to be a profitable ven- 


Surplus 


Authorized Outstanding 
ym $18,000.000 $10,800,000 
ie cum, 2,000,000 2,000,000 


red paid % yearly; common paid 
cent. 1914-15; 8 per cent. M916 


to 1921, plus 2 per cent. bonus 1920, 

and 20 per cent. stock dividend Aug. 

1921; dividend cut 6 per cent. this 

year. 
oe 

. E. Dyment, president; S. Haas, J. 

; Ashworth, G. W. ae H, C 
Cox, Sir John Hendrie, F. Gordon Os- 
ler, Sir Herbert Holt, Sir Jas. Loug- 
heed, L. Mathews, Sir William Mac- 
Kenzie, W. G. and W. D. Ross. 

it and Loss— sian 


1921 
. $2,218,731 $1,707,339 


580,741 401,881 
$26,300 599,416 


freee 
1,356,689 
436,097 


1,792,786 
1,014,114 
778,672 


Profits .. 


Depreciation . .. 
Interest .. .. 


Net 
Bal. 


rofits .... 
orward .... 778,672 
1,484,764 

27,038 
557,726 


1,484,764 


Dividends. . 
Surplus .. 


1,792,786 
Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 .. $2,051,609 $ 780,000 $ 966, 292 
1918 .. 2,013,996 780,000 1,122, 116 
1919 .. 1,617,989 780, 000 ‘836, 097 
1920 .. 2,218,731 1,014,114 778,672 
1921 .. 1,707,889 927,088 557,726 
Market Record— 
1921 1922 
L H 


1920 
H L & L 

90%117% 84%101% 75 
90 110 93 108 97 


+ 


Com. 
Pref. 


- 109 
- 101 


Dominion Glass 
The measure of the current year’s 
operations of Dominion Glass Co. 
may be judged by the declaration in 
November: of an increased dividend, 
thereby raising a 6 per cent. basis to 
7 per cent. An advance of 3 per cent. 
in the dividend rate within two years 
in a conservative co 
this is—like Sir Charles Gordon's 
companies usually are—may well be 
taken as evidence not only of current 
success but of a bright outlook for 
still larger earnings. The increased 
dividend calls for $42,250 more per 
annum. In spite of a new competi- 
tion that started up a few years ago 
the company continues to strengthen 
its reserve steadily, and seems to be 
one of those corporations whose se- 
ties are an excellent long-hold 
proposition. 
Capitalization— 
Authorized _ eaaianding 
Pref. 7% cum. . $2,600,000 $2,600,000 
Common stock . 4,250,000 4,250,000 
Funded Debt— 
First mortgage sinking fund 6 per 
cent. bonds due June 2, 19383, callable 
* ae and en: on - December 


1,578,300 

Dividena Record— 
Preferred paid seaaeihe: per cent. 
per annum ist January, April, July 
and October. Common regularly 6 
per cent. on 2nd January, April, July 
and October. Paid 4 per cent. in 1919 
and 1920 and increased to 6 per cent. 
in 1921, increased to 7 eee cent. Nov. 
1922. 

Directors— 
Sir Chas. Gordon, president; Wm. Mc- 
Master, vice-president; H. Grier, 
managing director; John Baillie, Ralph 
King, A. Kingman, Hon. Lionel Guest, 
T. B, Macaulay, F. W. Ross, Sir Wm. 
Wiseman, Bt., C.B. 

Profit and Loss— 
Year ending 
Sept. 30 
Net profits .... .. 
Pref; - dividend ¢ 
Com. dividend 


1920 1921 
$587,989 $529,599 
182 


170,000 255,000 


Sarpeae.., 


Prev. balance x 


- 235,989 
489,555 


725,544 


92,599 
725,544 


Prof. & loss bal. .. 818,144 

Five Year Earnings— 
Year Earnings Dividends 
1917 . $486,634 $182,000 $726.551 
1918 . 599,182 275,902 879,832 
1919 . 681,724 352,000 489,555 
a 757,989 352.000 725.544 
699,599 437,000 818,143 


Market ee 
1921 1922 
H L 


1920 
L H L 
64% 50 85 54 

91 82% 91 77%101 87 


H 
69% 51 
King Edward Hotel 
The King Edward ‘Totel Company 


had a fairly, good year, all things con- 
sidered. Business depression always 


Com. . 
Pref. . 


7|reflects on the earnings of a hotel and 


then again the coal and rail strike in 
the United States took the edge 
somewhat off the tourist traffic while 
lack of funds with some and business 
on the upturn with others. were other 
reasons for the decrease in the num- 
ber of visitors. Nevertheless though 
the earlier part of the season was 
light, the ‘visitors came later with a 
vengeance and along about August 
the hotel was doing a capacity busi- 


$272,863 ness. 


Capitalization— 
Authorized Outstanding 
$1,000,000 $1,000,000 


Bonds 5% 1st 

mtge. 10-year . $ 800,000 $ 800,000 

Bonds 7% 2nd 

mtge. due 1928 700,000 680,000 
Dividend Record— 

10% paid 1919-20-21; 5% April, 1922. 
Directors— 

F. A. Dudley, pres.; D. M. Johnson. G. 

H. O’Neil. F. W. Rockwell, W. A. Mc- 

Kenzie, W. J. Cluff, J. H. Spence. 
Profit and 

1920 1921 


Profits ... .. .. $284,790 $ 289.005 
Bal. forward ... 61,595 100,493 
$ 346.385 $ 389.498 
89.000 87.833 
56.892 10.474 
100,000 100,000 


14,157 
100,493 117,083 
. $346,385 $ 389,498 
Two Years’ Earnings— 

Earnings Dividends Surplus 
. $ 284.790 $100.000 $ 100,493 
Prcestt 100,000 117,033 

1921 1922 

H L H L 


80 64 80 %&% 


Interest .. 
Depreciation .. . 
Dividends ... 
Income tax .. .. 
Surplus .. 


Stock . 


706,092] pi 


oration such as | 


Surplus |. 


Se ae FINANCIAL POST 


Pacific Burt 


The Pacific arte one of the Moore 
operates in the Western 


and substantial business. It has been 
good throughout the present year and 
right at the present time is reported 
to be enjoying the largest volume of 
business in its ger 
on the Coast point to a continued 
improvement in trade. Recently the 
company retired its temporary lia- 
bilities with a bond issue, $350,000, 
first mortgage, 6%, 15-year, offered 
at 97% to yield slightly over 6.75%. 
Earnings in the last four years have 


Conditions 


‘|averaged over 4.7 times the bond in- 


terest and at the present rate are 
over six times the bond charge re- 
quirements. 


Capitalization— 
ee Outstanding 
Com. . . $650,000 $650,000 
Pref. 1% cum. 650,000 650,000 
Dividends— 
Preferred paid quarterly;. 
2% paid half-yearly. 


Common, 


rectors— 

S. J. Moore, A. E, Ames, H. T. Scott, 
= P. Brown, F. N. Burt, E. G. Baker, 
. W. 


Profit and Loss— 

1921-22 

$115,446 
54,527 
3,821 


$166,152 
$33,719 


1920-21 
$149,397 
Bal. pictiond 53,889 


Less taxes 


Plant reserve 
Written off . 
Reserve 
Pref. dividends .. 
Com. dividends .... 
Surplus 

ae $166,152 
Five Years’ Earnings 
Sarniacs Di Dividends Surplus 
$38,026 
29,654 
53,889 
54,527 
54,075 


1922 
H 


75% 35 
79 


Year 
1917-18 . 


. $101,551 ‘oo 
1918-19 , 


83,743 
168,216 
149,397 
. « 115,446 
Market Record— 

1920 

i ee 
. 41 
. 85 


8,500 
58,500 
58,500 
58,500 


1921 
L 
30 
70 


30% 38 
81 


Com. 


Pref. 76 94 


Pt. Hope Sanitary 


Port Hope Sanitary found a much 
better demand for its goods during 
the past season as there was a gen- 
eral building increase practically all 
over the Dominion. The tendency of 
prices was lower but then the increas- 
ed volume more than compensated in 
the cut in costs. The Company had 
a good year last year and a better|. 
one this, while it is generally predict- 
ed that the coming year should be ma- 
terially ahead of all. 

Capitalization— 
Authorized Outstanding 

Common . $ 750.000 $ 750,000 

Pref. 7% cum. 500,000 456,000 
Dividend Record— 

Preferred. Two years’ back dividends 

paid on preferred stock. Common, 

mone. 
Directors— 

L. M. Wood, R. J. Cluff, F. Armstrong, 

W. D. Ross, W. J. Cluff, M. L. Davies, 

Robt. Fleming. 

Profit and Loss— 


group, 
tates and has worked up a profitable 


1920 = 1921 
.. $69,292 $91,211 
- 41,919 1,189 


9e1,211 $92,350 


2 535 2, 520 
25,917 25, ‘917 
5.471 6,794 
46,610 54,191 


$81, $81,211 $92, 350 


Profit. . 


Interest rec. .. 


_ Interest 
Insurance .. 
Depreciaton. .. 


Income tax 
MECN. eso ee. ew ais 


Five Year Earnings— 
Year Earnings Dividends Surplus 
. . $182,015 $ ... $79,411 
69,292 87,593 46,610 
91,211 31,920 54,191 


1921 1922 
H L H OL 


Market Record— 
1920 
H L 
Pref. 


W. A. Rogers 


A splendid fall and holiday trade, 
which, as Christmas draws nearer, 
grows stronger, is at present being 
experienced by the W. A. Rogers 
Company. This concern, one of the 
Moore companies, operates exclusive- 
ly in the United States, handling 
silverware. The first six months of 
the year were marked by a fairly 
auiet demand for the company’s pro- 
duct. The company found that its 
new offering of Heirloom Plate. an 
extra grade of silver-nlate, has been 
meeting with a gratifying reception. 
The financial position of the company 
is considered most satisfactory. 
Capitalization— 

Authorized Outstanding 
$1,500,000 $1,500.000 
1,500,000 1,122.800 
397,000 


Pref. 7% cum. 
Funded Debt— 
Bonds 6%. 
Serial due 1982. 
Dividend Record— 
Preferred made up 5%% of arrears, 
1920, 1%% 1921; 7% still due. Com- 
mon, none. 
Directors— 
S. J. Moore, W. D. Ross, R. E. 
E G. Baker, Hon. H. S. Duell, C. 
Colby, A. E. Ames. 


Profit and Loss— 


Profits .. . 
Bal. forward 
Less tax. 


Sage. 
Ww. 


1920 1921 
. $572.536 $467.048 
303.448 453.916 
65,057 70,183 


810,927 850.781 
150,332 


169.468 
78.596 


50,000 
18.596 

19.649 
602,204 


58.947 
453,916 

850,781 
Surplus 


810,927 
Five Year Earnings— 

Year Earnings Dividends 
1917 . $ 81.855 $ 85,500 sing 7 30R1 
1918 *5.208 43 647 
1919 . 526.882 -++s - 808.448 
1920 . 572.586 187.548 458,916 
1921 467,048 . 98,245 602,204 


*Deficit. 
Market Record— 
1920 
By % 
102 +80 
52 


Plant reserve .. 
MOBOTVO. 0.605 68 Fee 
Pref. dividend eet 
Div. arrears. 
Surplus .. 


1922 
L 
55 88. 
87% 76% 


1921 
L 


50 
74 


lf 
56 
94 


Com. . 
Pref. .. 71 


Colby, Jas. Ryrie, S. J. Moore, 


Sion tack Chemical 


_ Standard Chemical plants are oper- 
ating at about 60 per cent. capacity 
now, which is quite an improvement as 
compared with last year when at 
times as low as 20 per cent. was 
reached. Rising prices and improved 
conditions argue well for the pres- 
ent year. The last fiscal year saw 
operations carried on at a profit, but 
the unforeseen obligation of another 
slaughter in the inventory replaced 
the surplus with a deficit. The U. S. 
tariff shuts the Company out of that 
market, but it has a fairly good and 
growing market in Great Britain. 
Capitalization— 
Authorized Outstanding 
Common .. .. $1,250,000 $1,250,000 
Pref. 7% cum. 38,750,000 3,602,700 
Funded Debt— 
Deb. stock 5% 973,838.82 641,100.62 
First mortgage ee 1934. 
Subsidiaries’ Funded D 
Bonds, Laurentian Chemical Company, 
6 per cent., .... $100,000 79,000 
Bonds, Wood rn Company, 4 
per cent. .. . 222,500 222,500 
Dividend Record— 
Preferred passed since June 1914, ex- 
cept 8% yd cent. in 1918. 
Profit and Loss— 


Profits. . 
Bal. forward 


*1920-21 1921-22 
-. $340,827 $ 20,861 
805,247 188,279 


$645,574 $159,140 
200,000 191,854 
58,559 44,426 
10,675 ane 
140,630 eee 
97,481 


Depreciation 
Int. on debs. 
Other interest 
Spec. repairs 
Alterations Rika 
Inventory 521,322 
Surplus . - $138,279x$624,088 
“For 15 months. x Deficit. 
Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 . 63,128 $ $154,402 
1918 . 846,703 126,094 283,779 
1919 . 60: 805,247 
1920 . 
1921 *624,088 
"Deficit. 
Market Record— 
ae 1921 1922 
H L 


H L 
. 43% 28% 32% 4% .. 
81% 74% 838% 76% .. 


Tuckett Tobacco 


For a Company dealing in a so- 
called luxury, tobacco, the Tuckett 
firm has weathered the depression 
period well. Last fiscal year conclud- 
ed with a small addition to profit and 
loss account, after dividends were 
paid, despite the great reduction in 
tobacco prices. Tobacco firms share 
in the general prosperity of the coun- 
try and the return of better business 
should bring to the concern its quota. 
Capitalization— 

Authorized Outstanding 
$2,500,000 $2,500,000 
2,000,000 2,000,000 


Pref. 
Deb. 
Stock. 


Common we 
Pfrd. 7% cum. 
Dividend Record— 
Preferred paid quarterly. Common, 
paid 4% to 1921. Then raised to 6%. 
Directors— 
E. H. Ambrose, H. S. Ambrose, Sir 
Chas. Gordon, Sir John Hendrie, R. 
Hobson, Sir Herbert Holt, Chas and 
Llewellyn Meredith, Hon. S. C. New- 
burn, W. E. Phin, C. S. Wilcox, H. B. 
Witton. 


Profit and Loss— 


Profits ... . 
Bal. forward .. . 


1920-21 
- $255,753 
605,178 


860,931 
140,000 
100,000 
620,931 


$ 860,931 

Five Years’ Earnings— 
Year re Dividends Surplus 
1917-18 .... $201,481 $140,000 $337, 933 
1918-19 264,118 140,000 462,046 
1919-20 333,181 190,000 605,177 


1921-22 
$ 249,933 
620,931 


~ 870.864 
140,000 


100,000 
630,864 


$ 870,864 


Pref. dividends . 
Com. dividends . 
Surplus .. 


1920-21 
1921-22 249,933 240,000 630,864 
Market’ Record— 
1921 1922 
BG 


1920 
H L H L 
62 32 59 38 

- 938 81% 838 175 


. 57% 41 
99% 78 
PAINTS 
Sherwin-Williams Co. 


This company with its subsidiaries 
has occupied a strong position in- 
dustrially for a number of years in 
connection with the paint and varn- 
ish industry of Canada. During the 
year 1921 the company had to face 
a heavy loss in inventories as pafnt 
prices were rather late in coming 
down and a large profit had been ac- 
cumulating for the fiscal year of 
1920.. The year 1921, on the other 
hand, saw the net earnings cut in 
two. The result was where in the 
previous year the Company had 
shown a surplus-after dividends of 
$733,000 there was a balance of $2,356 
only at the end of 1921 fiscal year. 
It is learned, however, that the pres- 
ent year will show a considerable im- 
provement in the annual statement 
which will be made public at the reg- 
ular meeting of the sharcholders on 
November 29. It is understood that 
the turnover of the company was 
much larger during the present year 
and will show an increase of 20 per 
cent. in gallonage and tonnage. Prices 
“|have remained firm and there will 
be no inventory losses to meet out of 
onerating profits, 
Capitalization— 


Com. 
Pref. 


Authorized Outstanding 
Pref. 7% cum. $4,000.000 $3,425,000 
Com. stock 4,000,000 4,000,000 
Funded Debt— 
First and refunding mortgage 6 per 
cent. bonds due July 1, 1941, redeem- 
able at 110, $1,715,100; Canada Paint 
Co., 6 per cent. bonds, $340,667 out- 
standing. 
Dividend Record— 
Preferred 7 per cent. payable regular- 
ly 1st January, April, July and Octo- 
ber. Common 6 per cent. pay same 
dates as preferred. First common divi- 
dend paid January 1, 1921. 
Directors— 
W. H. Cottingham, president; w. Ss. 
Fallis, vice-president and managing 
director; Geo. A. Martin, Wm. McMas- 
ter, W. J. White, K.C., J. W. McCon- 
nell, Robert C. Mission. 
Profit and Loss— 


1920 1921 
‘$1381.99 $ 255,021 
; 376,190 


$1,281,339 $ 631,211 
87,235 80,875 
126,194 123,750 
94,250 4,480 


Earnings. . 
Sale of stock . 


Depreciation .... 
Interest. . 
Tax reserve .. .. 


Pref. dividends . 239,750 239,750 
Com. dividends . sees 


180,000 
Balance.. . $ 733,910 $ 2,356 

Five Year Earnings— 
Year Earnings Divdends Surplus 
1917 . . $ 945,273 $220,133 $1,746,498 
1918 . 1,612,951 232,505 2.833,282 
1919 . 990,919 239,750 2,684,051 
1920 . 1,281,388 289,750 3.417,961 
1921 .. 255,021 419,750 38,420,150 

Market Record— 


1920 
aL Ed 
Com.. 119 75 90 72 96 
Pref.. 100 85% 95 87 9 80 
Bonds 100% 97 98 96 100 96 


1921 


Brandram-Henderson 

An energetic effort to secure ex- 
port business has marked the Fall 
selling campaign of Brandram-Hen- 
derson. A represent .ive landed in 
South Africa and two weeks later 
cabled an order for 100 tons. An- 
other has just landed in Shanghai, 
and another in’the Argentine, while 
New Zealand and the West Indies 
are also covered by personal repre- 
sentatives. It is understood that’ 


255,758 240,000 620,981) | 


200 NEW COMMERCIAL USES 
FOR NICKEL 


The nickel industry is in 
ahead rapidly, the Internationa 
resumed some time ago and the 
mine is making plans to go ahead 
at full pressure. One of the 
reasons for this is that recent re- 
search investigations show in 
the neighborhood of 200 new com- 
mercial uses for this metal, which, 
if properly developed, would give 
employment to approximately 100,- 
000 workmen. The future of this 
industry, therefore, holds great 
possibilities. It is held, further- 
more, by some interests that in 
the production of this metal still 
greater profits can be made 
through the conservation of other 
metals contained in the nickel ore. 
‘Considerable developments are 
— for in this connection as 
we 


*. 


the turnover of the company for the 

current year will exceed that of last 
year and with little fluctuation in 
prices of raw materials or stocks on 

hand the net profits should show a 
good increase. 


Spltslination-- 
Authorized a eel 
~~ 1% S$ 3-§ omnes 500,000 
ommon _ ‘ance 000 ‘ " 
Funded Deb’ : - 900 
First sartciis sinking fund 6 per 
cent. bonds due October 1, 1936; re- 
deemable in whole or part at 110 pa 
interest—$306,100; consolidated 6 
— bonds due March 15, 1939, 1,- 


Dividend Record— 
Preferred 7 per cent. payable ist Jan., 
April, July and October. Common divi- 
dend 5 per cent. payable 1st March, 
June, September and December; in- 
creased from 4 per cent. to 5 per cent. 
January 1, 1920. 

Directors— 
George Henderson, president; Chas. 
Archibald, vice-president; C. H. Potts, 
H. ™ Stairs, K.C., Hector McInnes, K. 
3 . C Stewart, Meg an Cantley, 

Pp, on 
K.C., Ww, A. Black. —s 
Profit’ and Loss— 


Net profits., 
Dividends .. 
Bond interest . oe ee 
Reserve for deprec. . 
eit. for ees on 


1920 1921 
++ $120,835 $147.742 
-» 83,500 93,945 


Balance .. .. ... 
Prev. balance .. 
‘Prof. & loss bal. . 


*Deficit. 
Five Year Earnings— 
Earnings Dividends 

. $221,429 

288,133 

at 

- 147,742 
*For 13 On ae 


Demand hoo Cites Cars Shows 
Improvement in Business 


American Railway Association 
ports that the demand for 


rs in excess of the supply 
174,498 cars on November 8, 
cars less than the Octo! 31 
Demand for box cars in 


supply was 90,244 cars, 


3 


: 


: 
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Capital For Industry 


Manufacturers, whose further development required 
the raising of new capital, have availed themselves of 
our cooperation; and as a result we have sold to our 
clients securities in leading industrial concerns—the 
sale of which have aided these concerns in their de- 


velopment. 


We would be glad to consider further financing of this 


kind. 


If, therefore, your business has a record of sales and 
of profits entitling us to offer some $250,000 of your 
securities to our clients, with confidence, we can assist 
you in securing the desired capital on bond or Prefer- 
red Stock issue. 


Send us full details of your needs, 
and of your company’s record. 


L. M. Green & Company, 


Union Bank Bldg., Toronto 
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For Building Bright 


Purse Strings Soon Should Loosen is the General Opinion— 


Cement Presents Claim 
Cost In All Building. 


The past year saw a material rise 
in the production and demand for 
building materials. Building went 
ahead at a rate estimated in some 
building lines as from 75 to 80 per 
cent. ahead of 1921 and yet they were 
running at not more than 50 or 60 
per cent. of production. The ques- 
tion of building costs, that they were 
too high, has been suggested as one 
of the barriers in the way of 100 per 
cent. building programmes. There 
has been some criticism of this na- 
ture and some of the mortgage com- 
panies contend also that prices are to- 
day held at a too inflated mark. The 
cement companies have taken this so 
seriously that they have set about 
to convince that they are not guilty 
of this alleged extortion in over- 
eharging. They have declared that 
they believe that the actual facts as 
to the cost of manufacturing and the 
selling price of cement are of public 
importance. They thus — the way 
for what they believe to be a series of 
facts that show that cement prices 
are not unduly high. These figures, 
however, are on United States indus- 
try. They point out that when the 
dealer in New York buys a barrel of 
cement for $2.50, that is what the 
trade was paying last June, it meant 


that the manufacturer was actually, 


receiving $1.62. Out of the $2.50 
there had to come freight, bags and 
discount. Perhaps also there was 
truckage, which is often the case. 
might be pointed out that it was after 
the war that cement started to come 
into its own. It was really in 1919, 
however, before building activity got 
up a real pace. Then 1920 set a record 
for shipments that 1921 fell a little 
short of. The present year is said to 
have broken all cement shipping rec- 
ords. 

It is interesting to note the decline 
in prices that has taken place in many 
building commodities. Turpentine 
and lath have undergone the greatest 
fall, while to-day the lowest commod- 
ity price is structural steel with steel 
bars a close second. Lime and turp- 
entine still stand well up in price. 


Canada Cement 


The outstanding fact of interest to 
investors in regard to this company 
for the past two or three years has 
been that it has maintained its com- 
mon dividend of 6 per cent. in spite 
of the fact that it was earning it only 
in part. Indeed, for the year 1919, 
the company called upon its reserves 
to the extent of $1,200,000, which was 
nearly $400,000 more than the com- 
mon dividend requirements of $810,- 
000. The following year it reduced 
its surplus by $525.887 but last year 
it came within $284.930 of meeting 
its common dividend. In the past 
three years it has reduced its re- 
serves mainly for meeting its com- 
mon dividends from $2,677,000 to the 
balance on hand on December 31, 
1921, of $614040. For a time when 
it was known that for the first six 
months of the present year the com- 
pany was not ¢arning its dividend, 
the stock showed a weakness on the 
‘assumption that there was a limit to 
the extent to which common dividends 
eould be paid out of reserves. The 
latter half of this year, however, it is 
learned that the company is showing 
a considerable increase in business 
and it wou'd not be surprising if by 
the end of the present year the finan- 
cial statement showed the common 
d‘vidend in full had been earned. 
Even if there is a slight deficit this 
year, it will be practically negligible 
and with better prospects for the 
company’s products for 1923 all ques- 
tion as to the advisability of continu- 
ing the dividend should be removed. 
Capitalization— 

Authorized. Outstanding 

Pref. 7% cum. $10,500,000 $10.500,000 

Common stock . 19,000,000 13,500,000 
Funded Debt— 

First mortgage sinking fund 6 per 

cent. bonds due October 1, 1929; re- 

deemahle in whole or part at 110, 
+ $6.073.080. 

Dividend Record— 

Preferred 7 per cent. regularly, pay- 

able 16th February, May, August and 

November: common, 6 per cent. per 

annum, pavable 16th January, April, 

Julv and October. 

Directors— , 

F. P. Jones, president and general 

manager: A. C. Tagge, vice-president; 

H. ¥.. Dobel, secretary and treasurer: 

G. W. Allan, Hon. C. C.. Ballantyne, R. 

E. Webster: Angus McLean. D. N. 
Butchart, R. W. Kelley, Farauhar 
Robertson, Gordon Edwards, E. M. 
Voure. T. A. Russell, Senator J. P. 
B. es creer and Hon. J. L. Perron, 


K. C. 
Profit and Loss— 


Net earnings . 
Devreciation 
Bond Interest . . 
Res. for repairs . 
Fire Ins. Res. . . 
Dividends .... 


Previous bal. ... 1,424,857 
Prof & Lees hal. 898,970 
Five Years’ Earnines— 

Year Earnines Dividends Surnlus 

1917 . $2861246 $1.545.000 $2.576.999 
1918 . x2215.708 1.445.000 2.677.648 
1919 . SORTKRS 1.545.000 1,424,857 
1920 . 2.282.742 1.545.000 898,970 
1921 2,686,460 1,545,000 614,000 


1920 1921 
. $2,362.742 $2,626.480 
810.491 815.529 
376.684 
25.000 
159.178 
1,545,000 
898.970 
614,040 


x after allowing for depreciation. 
Market Record 
1920 1921 1922 
H L H L Bd 
Com. . 755% 64% 66% 46% 79% 52 
Pref, .199 88% 94 81 100 88% 
Bonds 100% 90 95 89 100% 94 


Lvall Construction 
Two big contracts which the vice- 
de ned treasurer of P. Lyall & 
ne Monstroction Oo..-T. 0. Lyall. 


pli 


It} D 


of Being The Lowest Unit of 


keep us busy for the next four years.” 
This removes the Company and its 
shareholders as well from any anxie- 
ty as to earnings fo. this period. 
These contracts consist of one on the 
Welland Canal which it is estimated 
will amount to about $17,000,000, and 
the other isthe completion of the 
graving dock at Esquimalt, British 
Columbia, which will amount to close 
to $4,000,000. The company is wind- 
ing up the contract for the Windsor 
Hotel, Montreal, which exceeded $500,- 
000 and is going on with the big ad- 
dition to the Sun Life head office in 
Montreal, and has also the Royal 
George School in Montreal. The 
Parliament Buildings contract at Ot- 
tawa is finished except for the pay- 
ment of commissions on about $3,000,- 
000 which is expected. The Company 
looks for smaller contracts for next 
year in fair volume to supplement. 
Capitalization— 
Preferred 7% 
‘Common 
Funded Debt— 
6 yet cent. first mortgage bonds due 
February 1, 1932, payable in Montreal 
February 1, and August 1, authorized 
$1,250,000 of which $431,300 redeemed, 
leaving balance of $818,700. 
Dividend Record— 
Preferred paid regularly. Common 
payable 10 January, April, July and 
October; reduced from 8 per cent. to 
4 per cent. per annum for quarter end- 
ing March 31, 1922, and not paid since. 
Wm. Lyall, president; T. O. Lyall, 
vice-president and treasurer; J. N. 
Greenshields, K.C.; H. W. Beauclerk, 
H. M. Scott, James Ballantyne, Robert 
Whyte. 


aR $1,300,000 


Profit and Loss— 


1920-21 
Earnings .. .. .. $375,265 
Bal. forward 438,07, 


1921-22 
$ 240,738 
472,099 


$ 712,837 


Interest... .... 
Pref. dividends .. 
Com. dividends 
Sinking fund . .. 56,400 
Surplus ... . 472,099 
$ 818,337 
Five Year Earnings— 
Year Earnings Dividends Surplus 
1917-18 $1,491,082 $161,000 $ 365,852 
1918-19 1,314,582 231,000 402,001 
1919-20 877,784 281,000 438,071 
1920-21 375,265 231,000 472,099 
1921-22 240,788 218,500 389,219 
Market Record— 
1921 1922 
H L 


1920 

H L H L 

.19 35 76 82% 55 29 
85 86 68 85 75 


85 
National Brick 


‘Com. 
Bonds 


The experience of this Company has’ 


roved very unfortunate nce_ its 

rmation, and it has been re-organiz- 
ed and re-organized, first to defer 
bond interest, and finally to wipe out 
bonds and give preferred stock in ex- 
change. There the Company stands 
at present. The present season has 
seen a considerable improvement in 
business, however, with the result that 
there has’ been a considerable: ad- 
vance the last couple of months or 


000/50 in the price of the preferred stock. 


Capitalization— 
Outstanding 
-« $3,339,600 


’ ’ 


Pref. 7% cum... 
Common stock .. 
Dividend Record— 
No dividends paid. 
Directors— 
H. R. Trenholm, president; Jas. W. 
Pyke, vice-president; J. N. Green- 
shields, K.C., A. A. Ayer; Milton 
Hersey, Paul Galibert, A. Joyce. 
Profit and Loss— 


» 


Year ending February 28. 
1922 


$87,637 

33,061 
672,151 
792,849 


Operating loss for year .. 
Bond script interest 
Previous balance .. .. .. 
Profit and loss balance .... 


TRANSPORTATION—Earn- 
ings of C.P.R. Higher 


Canadian Pacific Ry. 


- Figures in connection with Can- 
adian Pacific Railway Co. securities 
bulk so much larger than those of 
any other corporation in Canada that 
they dwarf all except one . other— 
common stock of $260,000,000, pre- 
ferred of $80.000.000 and perpetual 
debenture stock of over $238,000,000, 
to say nothing of other securities, 
making a total that far exceeds $600,- 
000,000. The common stock of this 
company, with its long record of div- 
idend payments, its large reserves, 
‘ts magnificent working capital posi- 
tion and the huge accumulation of 
values in its western lands, has long 
been a strong favorite in this coun- 
try, the United States and in Eng- 
land, as a sound investment, rather 
than carrying any particularly strong 
speculative interest. At the present 
time the company seems to be ecn- 
deavoring to demonstrate the fact 
that it can run behind the rccord of 
last year in net earnings in the early 
part by over $2,300,000 and wipe this 
out in the latter months of the year. 
The months of October and Novem- 
ber bid fair to rank among the high- 
est in gross and net earnings just as 
the haulage of grain in these months 
established new high records in the 
history of the company or of the 
Canadian West. The common stock 
has paid dividends continuously since 
1882 with the exception of the year 
1895, with a rate of 10 per cent. per 
annum since 1912. For five years 
ending 1914 the company earned on 
its common stock an average of 17.22 
per cent., although this was cut down 
naturally in the period since that 
time. In 1921 the earnings were 
11.5 per cent. on the common com- 
paring with 11.4 in 1920. 10.8 in 1919. 
10.97 in 1918, 15.89 in 1917, and 16.76 
in 1916. At the end of last fiscal 
year the company’s total assets 
amounted to $1,105.388.185, of which 
railway lines, equipment and steam- 
ships amounted to $610,000.000. The 
remainder included net current assets 
to the value of over $48,000,000, of 
which over $30,000,000 was cash. 


Capitalization— ; 

Authorized Outstanding 
Pref. 4% N-cum. re $80.681,921 
Comes ss $335,000,000 260,000.000 
*Preference stock is limited to 50 per 
cent. of common stock. 

Funded Debt— 
4 per cent. perpetual consolidated de- 
benture stocks. interest payable ist 
of January and 1st of July, par val- 
ue share £1 except two issues that 
were made within the past year in 
New York where certificates were 
issued in denominations of $190, $500. 
$1,000, and multiples of $1,000, total 
amounting to $288.206,431. In addi- 
tion, 6 per cent. note certificates due 
March 2, 1924, interest pavable 2nd 
March and 2nd September, $52.000,000. 
Also Algoma branch, first morteage 5 
ver cent. bonds due July 1, 1937. in- 
terest pavable 1st of January and Ist 
of July, $8.650.000. Also equipment ob- 
ligations, $16,610,000. 


Dividend Record— ; 
Preference payable ist of April and 
ist of October. Common pavable 10 
per cent. per annum, ist of January. 
April, July and October. Increased 
October 1, 1910. from 6 per cent. to 
7 ner cent. and 1 per cent. payable 
half vearlv; changed December 81. 
1910, to 1% per cent. and % per cent. 
onarterly: increased April 1. 1911 to 
1% plus % per cent. quarterly, or 2% 
per cent. in all, as it is to-day. 

Directors— 

F. W. Beatty, K. C., president: Lord 
Shaughnessy, chairman of the bord; 
Grant Hall: I. G. Ogden; W. R. Mac- 


Innes;, A. D. MacTier and D. C. Cole-|: 


man. vice-presidents: Senator Beiaue, 
K. C.; Sir Herbert Holt; C. R. Hos- 
mer: Brig. Gen. Meighen. C. M. G.; 
Sir Vincent Meredith: Sir Augustus 
M. Nanton: Sir Fdmund B. Osler; J. K. 
L. Ross; Han: W, J. Shaughnessy, K. 


ee ale 


C.; Sir Thos. Skinner, Bart. 
Profit and Loss— 
Note:—Figures of net earnings ‘to 
Oct. $1, 1922, appear elsewhere in this 
issue. 
1920 1921 

Net earnings .. $33,153,044 $34,201,704 
Fixed charges . 10,775,409 11,519,071 

22,377,685 22,682,668 
Pension fund .. 500,000 500,000 
21,877,635 22,182,668 
8,227,276 3,227,276 


18,650,359 18,955,392 
18,200,000 18,200,000 


450,369 755,392 
10,966,448 10,987,199 
7,800,000 7,800,000 


$3,166,448 $3,187,199 

Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 $46,546,018 $21,427,276 $12,420,915 
1918 34,502,387 21,427.276 2,203,621 
1919 32,933,086 21,427,276 844,249 
1920 33,153,044 21,427,276 450,358 
1921 34,201,740 21,427,276 755,391 

Market Record— 
1920 1921 1922 

L L H tL. 


H H 
Com. . 142 125 141 114 151%126 


Canada Steamships 


The recent statement issued by the 
Company giving gross earnings and 
net earnings for the first nine months 
of the present year unfortunately 
provided no basis of comparison with 
last year’s figures and in general was 
accepted as indicating that the earn- 
ings would be smaller than in 1921. 
This is by no means certain as the la- 
ter months of the year seem certain 
to develop larger earnings than was 
the case durng last year, owng to 
the unprecedented rush of grain from 
the upper lakes and the return car- 
goes of coal that were delayed earlier 
owing to the strike. The current busi- 
ness seems likely to show —— 
well up towards those of last year in 
spite of a rather unfavorable month of 
June. Losses on ocean operations are 
likely to be much less although not at 
all profitable to the Company. The 
balance sheet at the end of last year 
showed surplus reduced from $8,611,- 
000 to $3,610,000, a decline of over 
$5,000,000, nearly $4,000,000 of it is as 
depreciation on ocean vessels, and $1,- 
250,000 as a possible loss on the Davie 
Shipbuilding Co. Under ordinary con- 
ditions the preferred dividend should 
be earned this year, but it is by no 
means certain that any effort will be 
made to resume dividends until the 
surplus account of the Company is im- 
proved. There is an item of $8,424,- 
000 for “leases, contracts and good- 
will” that is bound to be pared down 
out of earnings in the next few years 
and the unusual size of this seems cer- 
tain to delay somewhat the resump- 
tion of a full amount of preferred divi- 
dends. Under normal conditions and 
economic management the Company 
should, if past years.are any criterion, 
earn enough to cover preferred divi- 
dends and a fair surplus. 


Capitalization— 
Authorized Outstanding 
Pref. 7% cum. $12,500,000 $12.500.000 
Common 12,000,000 12,000,000 
Funded Debt— 


5 per cent. consol. first mortgage de- 
benture stock, due Aug. 15, 19438, int. 
15th February and August, $5.319.390: 
also 7 per cent. 20-year sinking fund 
gold collateral trust bonds, due May 
1, 1942, Canada and New York, $6,000,- 
000. 


Dividend Record— ; 
Preferred passed for first quarter of 
1922 and not since paid; irregular from 
1914 to 1917; arrears met on Dec. 31. 
1917, and 7 per cent. vaid from that 
date to end of 1921. Common, 1 per 
cent. paid Sept. 15 and Dec. 15, 1919; 


Pref. dividends 


Com, div. (7%) 


Surp. on R’y op. 
Special income 
Com. div. (8%) 


June, September and December, 1920; 
none since. 

Directors— 
W. H. Coverdale, president; Robert 
Hobson, vice-president; , . Nor- 
cross, vice-president and managing 
director; A. J. Brown, K.C., Senator 
Casgrain, Geo. Caverhill, J. H. Fortier, 
D. B. Hanna, Frank Humphrey, Dr. 
W. L. McDougald, F. W. Molson, G. H. 
Smithers, H. B. Smith, C. E. Tasch- 
ereau, Senator Smeaton White. 

Profit and 

Dec. 31 1920 1921 
Net earnings .... $4,028,274 $2,352,579 
Int. on bonds .. 82,547 80,838 
Int. on deb. 283,516 272,776 
Other int. res. .. 320,193 348.987 
Res. for deprec. . 1,849,246 787,128 
Res. for taxes.. 60,000. 90,000 


BREWERIES 
Holds up 


National Breweries 

The action of the position of the 
common stock which has remained 
practically for the whole year in the 
fifties has been a constant disap- 
pointment to its large number \of 
shareholders. For some reason or 
other the stock refused to move to 
any extent when a number of other 
industrial stocks were showing sharp 
advances. It was said in favor of the 
future of the securities that the com- 
pany had doubled its capacity in the 
last two years and had paid for most 
of the cost out of current earnings. 

Then there was the large business 

that had been retained for the brew- 

ers by a popular referendum two 
years ago and the cut in the excise 
tax made a considerable demand for 
export, all of which, it was argued, 
favored the output and earnings of 
this Company. The earnings them- 
selves showed a very considerable in- 
crease for 1921 over 1920 and the 
only weak point appeared to be an 
indebtedness of $700,000 to the bank, 
but this from that time has been 
steadily reduced through earnings. 

Capitalization— . 

Authorized Outstanding 
Pref. 7% cum. . $4,000,000 $2,775.000 
Com. stock .. 6,000,000 2,254,300 

Faonded Debt— 
First mortgage 6 per cent. bonds due 
asly 1, 1989, redeemable at 105, $1,420,- 


Dividend Record— 
Preferred 7 per cent. per annum, pay- 
able 1st January, April, July and Octo- 
ber. Common 16 per cent. or $4 per 
share of par value, $25, payable same 
date as preferred. In February, 1920, 
4 shares of $25 par were exchanged for 
one share of $100 par. 

Directors— 
N. J. Dawes, president and managing 
director; V. Boswell, first vice-presi- 
dent; T. Cushing, second vice-presi- 
dent; J. D. Hudson, general manager; 
C. E. A. Boswell, Lt.-Col. G. R. Hoop- 
er, G. C. Cushing, L. A. Ekers, D. 
Robertson, K. T. Dawes, Gen. W. O. H. 
Dodds. 

Profit and Loss— 
Year ending 
Dec. 381 
Profits . 


1920 1921 
-- $ 976,609 $1,243,220 


Profit for year. (1,982,772 
oo ee 878000 


172,860 
Pref. div. 8 


75,000 


Bal... *102,150 


eo ace heres ae 
Common div. . 


840,000 


Balance . 217,772 


* Deficit. 
Five Year Earnings— ‘ 
Year Earnings Dividends Surplus 
1917 .. $4,028,864 $2,479,166 $2,374,754 
1918 .. 4,338,079 875,000 5,009,630 
1919 .. 4,580,272 1,855,000 6,764,910 
1920 .. 4,028,274 1,715,000 8,611,147 
1921 .. 2,362,579 875,000 3,610,719 
Market Record— 
1920 1921 1922 
Heed H L H L 
80 384 50% 12% 25 10 
. 85 60% 73% 88 63% 36 


Export Trade 
Earnings 


Depreciation res. 
Bond interest .. 
Pref. dividends :. 
Com. dividends .. 


"102,150 


Com. . 
Pref. 


90,971 
92,400 
194,250 
360,688 


183,361 

87,600 
194,250 
360,688 


Balance .. . 


aig 238,300 
Prev. balance 


1,379,938 
1,618,238 


“417,321 
1,618,238 


Prof. and loss bal. 2,035,559 

Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 . . $ 417,226 $194,250 $ 664,083 
1918 . 616,266 194,250 900,508 
“1919 . . 1,061,350 384,426 1,379,938 
1920 . 976,609 554,988 1,618,238 
1921 . 1,243,220 554,938 2,035,559 


"For 14 months. 
Market Record— 
1920 1921 1922 

HL i: ::- Zi H .L 

Com. . 70 39% 59% 36% 59% 51 

Pref. . 97 98 90 85 96 89 

Bonds 100 93 98 90 101% 97 


Frontenac 


MONTREAL.—After a long strug- 
gle Frontenac. Breweries is making 
rapid headway in the Province of 
Quebec, and recently swept the pro- 
vince with an extensive advertising 
campaign. It was for some years in 
the position of a comparatively new 
concern bringing out new “brands” 
in a well-known and well-organized 
company of competitors}including a 
recent merger. Like all néw products 
it had a hard fight to win gnition, 
and the character of this stryggie is 
indicated to some extent in te fact 
that up to the first of October Yast 
there were arrears for nine years ta 
the preferred stock. A start wa 
made two months ago when declara 
tion was made of a payment of seven 
per cent., or one year’s dividends, and 


buildings, 


unusually efficient plant. 
there are rumors of a:mer 
Frontenac and “Nation 
but it would ap: 
controls: thw Saeeae 
contro s 
to retain control. 
Capitalization— — 
si Autho 
Pref. stock .. . $1, 
. Common stock 
reer Debt— a: 
irst ae 
December 1, 1951, $1,0 
Dividend Record— 
Preferred dividend 


this year and ru r ¢ ; 


ed on. preferred, 
yet paid. 

Directors— . 
Joseph Beaubien, presic 
M. Wilson, C. H. Bi 
Gen. Labelle, A. S. M 
Raymond, Joseph E Rie 

Profit and Loss— 

Dec. 31 pee: 

‘Net profits .. os we 

Interest .. 

Reserves .. 


Cologne Fair Author 
that a fair after the 
Leipzig Fair will be 

next year, begi 


aT iT! 


and other produce of ¢ 


purposes of a modern 
are being erected alc 
and it is inveaiien ve 
a great scale open — 
Canadian firms ir 
quested to commu 
Dietrich Rossel, Direc’ 
28 Domhor, Cologne. 


ant. 
be. 


at the same time regular quarterly su 
payments were begun by a declara- j= 


tion of 1% per cent. for the quarter 
ending December 31, 1922, payable 


the 1st of January. This step in it-|spet 


self indicates that in the opinion of 
the directors the hard, uphill climb 


has proved successful, and a turn has | ber 


been made. The company’s brewery 
in Quebec City is considered to be an 


We believe that the development of Canadian In- ~ 
dustry and trade in fulfilment of the present prospects 
of a renewal of prosperity, largely depends upon the ~~ 
active and prompt co-operation of the Canadian Pro- ~ 
ducers and the Canadian banks in making the most ef- 
ficient use of the mobile credit system of Canada for the 
production and manufacture of the country’s goods and 
for the marketing of them at home and abroad. 


Our network of branches, covering the length and 
breadth of the Dominion enables you to make use of a 
well-tried credit system that will give you the fullest 
opportunities for developing your present methods of 
producing, manufacturing and marketing the commer- 
cial resources of Canada. 


Canadian industry has weathered the storm of the 
last two years remarkably well, and to-day admittedly 
stands among the really first-rate investments of the 
world. The soundness of this investment is based upon 
the soundness of Canadian Credit in Canada and abroad. 


Let us be partners with you in making full 
use of this credit system for the development 
of Canadian industry. 


THE CANADIAN BAN 
OF COMMERCE 


Capital Paid Up $15,000,000 


then jumped to basis of 7 per cent. 


and 1% per cent. paid 15th March, 


mo 


Reserve Fund $15,000,000. i 


% 
x Tiana 
K. : 
vo 
; > 
: 
| 





ee alae 
n 


NG— Industry Faces| # 


Promising Outlook 


, Are Practically on Pre-War Basis But Market, Both 
meéstic and Foreign, is Steadily Improving—lInven- 


‘tories Cut. 


rtainty in the export situ- _— ores oo lowest = 
bly always will constitute |S!nce » and making it necessa 
tainty im the milling industry |s3e'goy or RING ‘othe, extent of 
insofar as this concerns the jidends in full. This Company does a 
‘whose stocks are listed rae axeren aes, hence the one 
’ . These depend to|in regard the European situation. 
2B . Ee The milling industry is rapidly on the 
extent ee ast, : aed. The price of the: product is 
earnings up to normal and |better an e export demand in- 
drops down it makes an|creasing steadily is bound to bring 
and a very considerable |this Company back rapidly to its old 
the production of the mills |ostten of steady prosperity. During 
thei earnings. During the earl- {ally well, showing as high ‘as 29.30% 
of the past fiscal year, which jon the common stock in 1918. The 
for most of the mills on |COMpany maintains mills at Pt. Col- 
‘Sep , 1921, the ex- oo eee Brandon, Thorold and 
elland. 


Capitalization— 


Authorized Outstanding 
... ++ $2,500,000 $2,500,000 
3,500,000 2,y30,000 


2, that it began to develop 
the mills on the whole to 
the end of their year, 
ae earnings equal 
of of last year. In 
s the earnings on milling 
by themselves fell well -be- 
se of last year and it was only 
investments of several of 
connection with elevators 
turing companies that en- 
to show as high earnings 
» done for the fiscal year 


ne factor which kept milling pro- 
1 was a keen competition that 
ed amongst the mills when the 
siness was low. Prices were 
mills found themselves 


Common’ es 
Preferred ... .. 
No funded debt. 
Dividend Record— 
7. per cent. paid on preferred quar- 
terly. 12 per cent. paid on common 


es showing the export 
of the mills will indicate how 
is mpa 


higher than 1921 being 
is as against 6.017,000, 
was much below the 


e of the Woods Milling 


es rank T deservedly, 
strongest the milling 
s next to Ogilvie’s phenom- 
ord. The company has 
t where year by year a 


s far below a reasonable 
action represents the 
a reserve. The sur- 


_ Authorized Outstanding 
+++ ++ $1,500,000 $1,500,000 
«++ +. 4,000,000 3,500,000 


cent., due 1928, $900,000. 
e $1,000,000, with $100,- 
in 1912. At credit bond 
ion account, $600,000. 
—Reeord— 
d, 7 per cent. cumulative, paid 
fly each quarter. Common, 12 
cent. per annum. Paid 8 per cent. 
1911-1917, with 2 per cent. bonus 
Paid 12 per cent. and 3 per 
bonus in 1918; 12 per cent. in 
per cent. in 1920 with bonus 
rcent.; 12 per cent. in 1922, 


F. S. Meighen, president 


\ 


THE FINAN 


quarterly. First dividend of 3 per 
cent, was paid April 18, 1916; 2 per 
cent. July 18, October, 1916, and Jan. 
18, 1917; 2% per cent. April 18, and 
July 18, 1917; 2% per cent. plus 1% 
per cent. October 18, 1917; 10 per 
cent. in Victory Bonds, December 20, 
1917; 2% per cent. January 18, 1918; 
2% per cent. plus 1 per cent., April 
18, July 18, October 18. 10 per cent. 
in Victory Bonds, December 18, 1918; 
2% per at plus 1 per cent. January 
18, April 18, 1919. Placed on 8 per 
cent. quarterly basis from 1st April 
1919. Reduced to 2 per cent. for quar- 
ter beginning April 1, 1922. 


Directors— 
James Stewart, J. .S. Barker, C. W. 
Band; Robert Cooper, W. Steed. W. L. 
Shaw, A. R. Macdonald, D. L. Cam- 
eron, W. L. McCarthy. 
Profit and Loss— 
1921 1922 


... $ 917,158 $ 543.146 
1,858,676 2,060,949 


2,770,834 2,604,094 


204,785 264,883 
205,100 205,100 
300,000 300,000 
2,060,949 1,834,111 


2,770,834 2,604,094 


Five Year Earnings— 
Year £Earnings Dividends Surplus 
1918 . $1,021,267 $737,500 $1,572,509 
1919 . 929,105 775,000 1,568,545 
1920 . 917,409 490,050 1,835,675 
1921 917,158 505,100 2,060,949 
1922 543,146 505,100 1,834,111 


Peete ses 3k 
Bal, forward .. . 


Interest .. 
Pref. div... i 
Com. div... .. .. 
Surplus .. 


CIAL POST 


Market Record— 
‘ 1920 1921 

H L Hef H L 

196 188 146 109 141% 98 
92 100% 93 100% 95 


1922 


Com.. 
Pref.. 104 


Ogilvie Flour Mills 


An important change will take 
place shortly in connection with this 
company which should prove of con- 
siderable value to shareholders. At 
the last annual meeting announce- 
ment was made that it was the inten- 
tion to form a separate company to 
take care of the investments of the 
Ogilvie Co., that is to separate mill- 
ing operations from others. These 
others include very profitable elevat- 
ors that have been established in var- 
ious parts of the prairie provinces, 
so valuable to the company that they 
have provided for some time a large 
portion of the net earnings and on 
occasion have taken care of more 
than half the profits. It has been 
felt for some time that the capital- 
ization of the company, $2,500,000, 
is very inadequate and a suggestion 
has been heard that the present stock 
will be split in two or more, probably 
three, bringing the capitalization up 
to $7,500,000. This stock as it stands 
is by far the highest in price of any 
listed on the Canadian Exchanges, 
taking this position when the split 
took place in Laurentide and Abitibi. 
The latter stocks reached higher lev- 
els, however, than Ogilvie has, the 


one going to 385 and the other to 
about 400. 

In many respects Ogilvie will rank 
as the strongest listed security in re- 
gard to reserve working capital and 
value behind each unit of common 
stock. Its earnings available for 
common dividends in the past five 
years far exceed those in percentage 
of any other Canadian company that 
is listed. In this time the amount 
available for common dividends has 
been 213 per cent. on the common 
stock. Out of this has been paid 60 
per cent. in five years for regular 
common dividends, at the rate of 12 
per cent. per annum, and in addition 
bonuses amounting to 60 per cent. or 
a total of 110 per cent. of the com-< 
mon stock. This is an average of 22 
per cent. per year. This left a bal- 
ance of 103 per cent., or more than 
the total capitalization of the common 
stock, to be put back into the com- 
pany, as follows: 


Earned on com, 5 years . 
Paid reg, div. 5 years. . 
Paid bonus div. 5 years . 


213% 
60% 
50% 


Balance 


Capitalization— 
Pref. 7 p.c. cumulative.. .. $2,000,000 
Common. 06. coe 1,500,000 
Funded Debt— 
6 per cent. first mortgage due June 1, 
1923, interest payable June 1 and Dec- 
ember 1 in Montreal, $2,350,000. 
Dividend Record— 
Preferred paid regularly. 


General View of the Power Development at Shawinigan Falls 


New Generator of the Shawinigan > 


Water & Power Co. 


~ 


December 1, 1922 


Common paid regularly 12 per’ cent. 
per. annum and frequently a bonus. 
This stock placed on 10 per cent. basis 
on January 1, 1917. Bonus of 15 per 
cent, paid October 1, 1917; regular 
dividend increased to 12 per cent. Jan- 
uary 1, 1918; bonus of 15 per cent. 
paid October 1, 1918 and October 1, 
1919 and 10 per cent. bonus paid Octo- 
ber 1, 1920, and 10 per cent. 1922. 

Directors— 
C. R. Hosmer, president; W. A. Black, 
vice-president and mene director; 
Sir Montagu Allan, Sir Herbert Holt, 
Charles Caput, Sir Charles Gordon, Sir 
Agustus Nanton, R. R. Dobell, F. E. 
McNally. 

Profit and Loss— 

1921 
-- $ 636,308 
1,513,582 


$2,149,885 
140.000 
300,000 
1,709,885 
$2,149,385 
Five Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 . . $1,955,414 $815,000 $1,330,592 
1919 . 1,632,516 815.000 1,244,516 
1920 , 959,065 690,000 1,513,582 
1921 636,303 440,000 1,709,885 


1922 . . $46,989 690,000 1,866,875 
Market Record— 
1920 1921 1922 


H L H Leek 

Com. . 280 175 214 165 264 180 

Pref. . 105% 97 106 99 118. 105 

Bonds. 100% 89%100  92%102%101 

(B). 100% 90 100 93%101%100 
(Continued on Page 25) 


1922 
$ 846,989 
1,709,886 
$2,556,875 
140,000 
300,000 
250,000 
1,866,875 


$2,556,875 


Net profits .. 
Bal. forward 


Pref.-dividend .. 
Com. dividend .. 
BOnWS \c6 vies Ske 
Surplus .. 


Latest unit is one of the largest in America and requires 18,000 gals.-of water 
per second to operate it. 


ng. dir.; W. W. Hutchison, vice- 

it; W. R. Allan. R. N. Ballan- 
T. Bienvenu, G. V. Hastings, A. 
an, W. A. Matheson, R. W. Re- 
J. K. L. Ross. 


ee ; 1922 


s, after taxes. $762,073 $713,087 
on bonds.. 54,000 54,000 


ec prop. and 
odwill .. .. .. .. 118.500 118,500 
ef. dividends .... 105,000 105,000 
Bal. available 
gon ada ee ee 484,573 435,587 
m, dividend . 


) 420,000 420.000 
‘Surplus for year .. 64,573 15,587 
‘ive Year Earnings— 
Year Earnings Dividends Surplus 
7918 . . $ 587,914 $857.000 $ 978.797 
rwaele. . 756.616 399.000 982,414 
O20. -. 732,232 399.000 1,161,647 
Aven. 762,073 525.000 1,262,867 
1922. . 718,087 525,000 1,278,455 
Record— 
1920 1921 1922 
H L H L H L 


Com. . 225 130 155 127%169 140 
Pref... 105 93%105 94 113%105 
Bonds 99% 95 99 95% 99 99 


| $.868,068 6,017,038 
alue $94,262,928 66,520,490 $53,478,150 


- ended August 31) 
ee eee” 1921 1922 


| Barrels .... .. 6,886,560 7,878,589 
> Value .. .. .. $69,279,869 $50,634,601 


Maple Leaf Milling 


disorganized state of the Cen- 
n markets, added to the 


— depression, proved 


Company, with 


On Wednesday, October 11th, the new 45,000 H.P. generator of the 
Shawinigan Water & Power Company was put under test at Shaw- 
inigan Falls and the load increased until the machine was feeding 
48,000 H.P. into the transmission lines leading to Montreal. A series 
of tests will be carried out on this machine under load and upon their 
completion the machine will be turned over to the Operating De- 
partment to put into regular service as the output of the machine is 
required by the Shawinigan Company to fulfill contracts now coming 
into force. ; 

This latest unit is the last word in hydro electric engineering practice 
and increases the installed capacity of the Shawinigan Water and 
Power Company to approximately 200,000 H.P. to which must be 
added 125,000 H.P. of power purchased from the Laurentide Power 
Company and power furnished to the Northern Aluminum Company 
and the Belgo Paper Company, bringing the total output of the 
Shawinigan Water and Power Company to well over 325,000 H.P., 
making it one of the largest hydro electric companies in the world. 
Provision has been made for the installation of further units, which 
we 9 gg aa be carried out until after the development of the 

res alls. 


In order to obtain the enormous power output of this generator 


about 3,000 cu. ft., or 18,000 gals, of water per second under a head 
of 146 ft. is required. The weight of the water flowing through the 


turbine is therefore equal to 93% tons per second. The water-is 
led to the unit from a cana] through a tunnel 20 ft. in diameter cut 
through the solid rock. This tunnel is lined with reinforced concrete 
averaging 2 ft. in thickness and is connected at the bottom to the 
turbine by a steel penstock 77 ft, long in which is installed the largest 
valve in the world, of the Larner-Johnson type, 23 ft. in diameter 
and 27 ft. long. The valve and the turbine were built in the shops 
of the Dominion Engineering Works at Lachine and the generator was 
furnished by the Canadian General Electric Company. 

The keynote of the electrical connections has been simplicity re- 
sulting in a very economical installation. Although this extension 
was constructed during a time of high cost, yet by the good engin- 
eering features the total cost was kept down to a figure well below 
$100 per H. P. It is interesting to compare this extension of a 
private Quebec Corporation with the work of the Hydro Commission, 
which is similar in many engineering aspects, and to note that the 
Government power plant ‘cost about three: times the amount per 
horse power. 

Owing to the ruggedness of the sub-structure and the water wheel 
design, and the simplicity of the electrical layout, the charges for 
maintenance and operation of this unit will be a minimum so that 
the installation, both from a viewpoint of fixed and operating 
charges, will be a most economical one. 


Power Bldg., Montreal 


SHAWINIGAN WATER & POWER GO., 
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AUTOMOBILES.----Makers 
Face Keen Market 
Ford Price Cut Raises Discussion of a Possible War Among 


Producers of Low Priced Cars—U.S. Plants Curtail Be- 
cause of Shortage of Closed Bodies. 


It is generally accepted that the 
coming year will be one of great in 


terest and as much business in the 
motor industry. At the present time 
Sesryone is wondering what will hap- 
pen in the matter of prices. This, of 
course, refers to the matter of low 
Pipher cars. For the medium and 


igher priced cars, it is generally ac- 
cepted that the prices as announced 


by several Soncerns this fall, may be 
en as the average that will - 
vail for these lines. ce re 
In the United States to-day they are 
talking seriously of over preduction 
‘in the motor industry. There is little 


fear of the Canadian plants reaching 
this stage, that is if they had their 


market to themselves, but overpro- 
duction. in the U. S. is just going to 
bring that many more cars into Can- 
ada. At present it is said that cars 
are being turned out in the U. S. in 
unprecedented volume, so much s0 
that the conservative element in the 
industry fear over-production. Oc- 
tober saw an output of 244,000 cars 
and trucks—at the rate of nearly 
3,000,000 annually—at a season when 
demand is expected to fall off sub- 
stantially. October, 1921, output of 
147,500. vehicles was at the annual 
rate of 1,770,000 and the 1920 corres- 
ponding month’s turnout of 150,000 
machines at the rate of 1,800,000. 
For first ten months this year aggre- 
gate production of passenger cars and 
trucks exceeded 2,117,000, within 
‘116,000 of the full year 1920 record of 
2,205,197 vehicles. With Ford alone 
planning to build 100,000 machines 
this month, a new record output this 
year is certain. If November aggre- 
gate output is 200,000 and December 
150,000, total for 12 months this year 
will exceed 2,467,000 and better 1920 
by more than 262,000. 

Another factor of considerable ‘im- 
portante is the wider buying field 
tapped by establishment of new low 
prices by Ford and other manufac- 
turers. Estimate that hundreds of 
thousands of new potential buyers 
have been created by the reductions 
made this year appears borne out by 
the fact that following the recent 
Ford cut incoming orders were in- 
creased by néarly 500 a day. - 

The major automobile producing 
plants of the U. S. entered November 
with sufficient orders to justify pro- 
duction close to the high schedules of 
the earlier montks of the year but are 
hampered by inability to get enough 
bodies for the enclosed type of car, 
around which output now centers. Be- 
eause of this scarcity some makers, 
with orders far in advance, have found 
it necessary to curtail their program- 
mes sharply. The situation probably 
will not recur once the additional body 
plants now under construction are in 


operation but for the present it is Di 


the ezeetent obstacle to sustained pro- 
duction. 

The demand for closed cars far ex- 
ceeded the anticipations of the mak- 
ers and found most of the body build- 
ers not senyees to meet it. Orders 
are being taken care of as maoree ae 
the equipment permits, with ship- 
ments regulated solely by the avail- 
able transportation facilities. 

The transportation situation has 
grown more serious, enforcing the 

ter use of driveways to deliver 
finished ears.’ This, however, has not 
brought relief to dealers at a dis- 
tance from ae centres. Not 
only are freight cars scarce but con- 
gestion is great and locomotive power 
insufficient. A further aggravation is 
that fewer boats are available for 
shipments as the cold weather 
sweeps over the lake district. 

The problem of the industry con- 
tinues to revolve about the question 
of getting material and delivering 
cars and not so muc’ around the ques- 
tion of sales. It is to be expected, 
however, that sales will drop off this 
month, but not to the level of last No- 
vember, when output was down to a 
figure approximately 120,000. The 
fact that November is a short month 
and includes a holiday will be a fur- 
ther reason for failure to reach the 
mark attained in October. 

- Business with parts makers is 
good, with indications of a continu- 
ance of satisfactory conditions for 
months to come. Collections show no 
falling off from previous weeks. 


Ford Motor 


The Ford Company of Canada 
faces the market this year with 
prices reduced to the point where last 
year’s profit of about $100 a car is 
eliminated and the profits of the com- 
pany, if any, must come from an in- 
creased production and increased ef- 
ficiency. The action of the Ford 
company in both Canada and the 
United States, it is predicted, will 
start more or less of a motor war and 
for that reason some persons expect 
to see further price cuts. Ford, in 
the meantime, is driving ahead, 
seeking in many ways to lower the 
price of his raw materials and other 
costs, evidently with the idea in mind 
that there may be another wiping 
out of profits and another step up in 


production. 


lization— 
cere Authorized Outstanding 
Common .. .. - $10,000,000 $7,000,000 

Dividend Record— 


Irregular. 15% 
Nov., 1921, and 
Directors— 
* Henry Ford, Mrs. G. M. McGregor, 
Easel. B. Ford, W. R. Campbell, E. C. 
Kanzler. : 


bi , avy 1921 1922 
fits .. .. .. $ 2,868,407 $ eee 


as 143 
mrard .. 8216805 9,518,984 


o, 


id July, 1920; June, 
uly, 1922. 


Adjust of tax 231,128 


a 


$10,815,840 $14,658,598 
246,906 20,627 
2,100,000 
9,518,934 12,587,972 
$10,815,840 $14,658,598 
Three Years’ Earnings— 
Year’ Earnings Dividends Surplus 
1920 .. $5,664,834 $1,750,000 $8,216,305 
1921 .. 2,868,407 1,050,000 9,518,984 
°1922 .. 5,006,521* 2,100,000 12,537,972 
Market Record 
1920 1921 1922 


a ae H WB 
- 380 310 340 260 450 288 


Russell Motor 


The Russell Motor is enjoying a 
fair business with a prospect of a 
much better business. The manu- 
facture of radio parts and skates 
with the boom which the bicycle busi- 
ness has been experiencing the past 
couple of years, has been a good 
thing for the subsidiaries. As for 


Income tax .. . 
Dividend .. 
Surplus .. .. . 


Stock 


_ THE FINANCIAL POST ; 
ichmnniianee ee ee ee 


the auto trade, it has been substan- 


tial and growing steadily. The opin- 
ion prevails that the coming year is 
going to be’a good one for the auto 
trade in Canada and the Russell 
company should get its share. 
Capitalization— 
Authorized. Outstanding 
Com. . . ....... 800,000 800,000 
Pref. 7% cum. . 


1,200,000 1,200,000 
Dividends— 
paid quarterly; 


Preferred 
paid 7% 1918-19-20-21; 


Aug. 1922. 
Directors— 

L. Harris, T, A. Russell, A, E. Ames, E. 
B. Ryckman, J. N. Shenstone, C. R. Burt, 


H. D. Scully. 
Profit and Loss— 


common 
1% Feb., 1%% 


1921 1922 
Profits.* . 2... 158,124 $ 117,499 
Bal. forward . 1,053,494 1,071,618 


$1,211,618 $1,189,117 


84,000 84,000 
32,000 


600,000 
1,071,618 473,11. 


$1,211,618 $1,189,118 
Five Years’ Earnings— 
Year Earnings Dividends Surplr 
1918 . $ 628,581 $ 140,000 $ 636,162 
457,878 140.000 
339,453 


158,124 
117,499 


rd— 
1920 
H L 


. 89 170 
- 98 40 


Pref. dividend 
Com. dividend .. 
Reserve . 
Surplus . 


473,118 


1921 1922 
Bebe a ae 
59% 59% 50 26 


Pref. 65 46 55 49 


MILLING — Industry Faces Promising 
Outlook 


(Continued from page 24) 


St. Lawrence Flour 


After a poor beginning’ owing to 
small export orders, St. Lawrence 
Flour Mills were able to show an in- 
crease in net profits for the fiscal 
year ended Aug. 31 last, and earned 
nearly 9 per cent. on the common. 
A rather ambitions 10 per cent. pro- 
gram—6 per cent. regular and 4 per 
cent. bonus—had to be abandoned 
early in 1921, but conditions look fav- 
orable for a maintenance of the 6 per 
cent. dividend. The company is rap- 
idly wiping out its bonded indebted- 
ness, this being reduced during the 
past year from $154,040 to $97,465. 
The goodwill account stands much 
higher than most other mills and this, 
no doubt, will receive attention as 
the company’s surplus improves. 
Capitalization— 

Authorized Outstanding 

Preferred 


7% cum. .... ‘.. $ 600.000 $ 575,000 
Common .. .. .. 1,200,000 1.200,000 

Funded Debt— 

First mortgage 6 per cent. bonds due 
July 1, 1941, callable at 110 after July 
1, 1931, $152,500. 

Dividend Record— 
Preferred, paid regularly, 
May, Ausust and November, Common, 
now 6 per cent. Bonus of 4 per cent. 
—at 1 per cent. per quarter—paid in 
fiscal —_ ending Aug. 31, 1919 and 
1920. First two bonus payments (2% 
in all) continued for next fiscal year, 
but not since. Special bonus 10 per 
cent. paid Jan. 2, 1920. 


1st. Feb., 


rectors— 

T. Williamson, president; Gen A. E. 
Labelle, vice-president and man. dir.; 
Geo. W. Grier, C. J. Fleet, K.£.; 
Joseph Quintal. 


Profit and Loss— ; 
921 1922 


1 
Profits .. .. .. $ 147,801 $ 169,365 
Bond interest .: 12,460 7,952 
Taxes ... 14,641 14,308 


‘ 120,700 147,103 
‘ 40,250 40,250 


— 


Balance .. .. . 
Pref. dividend 


for 


common... .. .. 
Com. dividend . 


Bal.’ avail. ; 
450 106.858 
,000 72,000 
Surplus for year 8,450 34,835 

Five Year Earnings— 
Year Earnings Dividends Surplus 
1918 . . $ 268,737 $160,250 $ 251.154 
1919 . . 245,594 160,250 
1920 . 215,077 160,250 
1921 . 147,801 136,250 
‘169,365 112,250 

rd— 


1921 1922 
we the H L 


L 
Com. . 189%59 75 48% 88 65 
Pef. . 96% 92 95 85 95 00 


Western Canada Flour 


Despite the depression and the fall- 
ing prices of its product, the last fis- 
cal year of Western Canada Flour 
stood up well with the previous, the 
drop in net profits being only $8,000. 
The present fiscal year promises big. 
The Company says its affairs never 
were better and they consider that 
the outlook for the industry is gen- 
erally good. The milling business is 
splendid and they are looking for- 
ward to a large domestic and export 
trade, which is steadily coming for- 
ward. Last year the Comnany mater- 
ially increased its production, while 
the end of August foting the market 
down to a point where values were 
practically on a pre-war basis. The 
Company maintains oroperties at 
Goderich. Winniper, Brandon, ‘Cal- 
gary and South Edmonton. It first 
started'in Brandon in 1882 under the 
name of the Kelly Flour Mills Co. 
Capitalization— 

Authorized Outstanding 
$5,000,000 $2,875,000 


80 
72 


417,182 


Common 

Funded Debt— 
First mortgage, 20 years, sinking fund 
due March 1928. S. F. now $402.017. 
Bonds, 6 p.c. 2,500,000 776.000 
First and refunding mortgage. 20 yr. 
Bonds, 6 p.c. 1,095,000 1,095,000 
due Sept., 1931. Less sinking fund, 
$250,269. 

Dividend Record— 
8 per cent. payable quarterly. 2 per 
cent. extra paid 1918-19-20, In 1918 and 
1919 10 per cent. victory bond divid- 
ends were paid and 1920, 15 per cent. 
stock dividend. 

Directors— 
Andrew Kelly, president, Winnipeg; 
D. B. Hanna, Jos. Wright, A. J. Mit- 
chell, Sir John Aird, Noel Marshall, 
R. G. O. Thompson, J. E. MacFarlane, 
all of Toronto; Senator G. H. Barn- 
ard and Major R. H. B. Ker, Victoria. 


Profit and Loss— 
_ Net profits .. 


let abs fi 
BS tea SS as 


1921 1922 
++ ++ $825,970 $818,126 


Bond interest .. .. .. 74,708 
251,267 
548,335 


799,602 
222,500 
375,000 
202,102 


$799,602 

Five Years’ Earnings— < 
Year Earnings Dividends Surplus 
1918 . . . $543,844 °$442,172 $858,434 
1919 . . . 437,986 * 500,000 712.865 
1920. . . 414,728 * 500,000 548,335 
1921 : . ., 825,970 * 597,500 202,108 
1922 . $18,125 320,000 129,667 


70,560 


247,565 
202,102 


449,667 
820,000 


129,667 


$449,667 


Bal. forward 


Dividends % 
Special bonus .. 
Surplus 


"Includes special bonus. 
Market Record— 

1920 1921 1922 

Bs. .8 BL 

Com. . 1456 105 125 110 121 10 

Bonds. 121 94 116 102 


ASBESTOS. WAITS 
BETTER MARKET TO 
SPEED PRODUCTION 


Past Year Has Not Been 
Successful Because Oper- 
ations Were Curtailed 


Asbestos Corp. 


Aided by very high profits made 
during the war when a variety of 
uses developed for asbestos and there 
was a tremendous demand for war 
purposes, the Asbestos Corporation 
of Canada was able to place itself on 
a sound financial position, and at the 
same time pay bonuses to its share- 
holders on preferred and common, 
as well as establishing the dividends 
on a lasting basis so far as can be 
judged. Jt should be noted that the 
preferred is participating with the 
common after the latter pays five 
per cent., a position in which it is now 
one of the preferred stocks thus sit- 
uated. 

While the profits for the year 1921 
were almost cut in two as compared 
with the year before, it is believed 
that the improvement in business will 
produce much better results this year 
as the export business, taking so 
large a percentage of the produc- 
tion has improved considerably, while 
for the fiscal year ended March 31, 
1922, exports were only 63,287 tons 
compared with 154,152 one year ago, 
and ‘105,696 two years ago, with val- 
ues of $4,397,000, $12,255,000 and 
$8,532,027 respectively the later fig- 
ures show up better. For the five 
months ending August, 1922, exports 
were 47,335 tons, or over double the 
20,642 of last year, although still 
much below the total of two years 
ago, 78,736 tons, 

The largest customers of this 
company are first the United States 
and second Germany with the United 
Kingdom third. 

With ‘an almost unlimited supply of 
asbestos, and Quebec province pro- 
ducing about 90% of the world’s con- 
sumption, this company occupies in 
some respects a strategic position 
similar to the pulp and paper mills. 
The company’s current assets were 
$1,541,040 against $212,955 of current 
liabilities, and the surplus had been 
built up to $2,136,090. 
Capitalization— 


o* 


Authorized Outstanding 


... $4,000,000 $4,000,000 
3,000,000 8,090,000 


Preferred 6% 
participating 
Common 

Funded Debt— 
Fist mortgage sinking fund bonds 
due July 1, 1942, redeemable at 105 
and interest on any interest date $2,- 
880,000. 

Dividend Record— 
‘Preferred dividends payable 15th of 
January, April, July and October; 4 
per cent. paid during the'years 1916 
and 1917; 5% per cent. paid 1918; 6 
per cent. and bonus of 2 per cent. paid 
for 1919; 6% per cent. and bonus of 2 
per cent. 1920; 6 per cent, paid for 
1921; 1% per cent..paid quarterly so 
far during 1922. Common—5 per cent. 
and bonus of 2 per cent. paid for 1919; 
5% per cent. and bonus of 2 per cent. 
paid for 1920; 5 per cent. and bonus 
of 2 per cent. paid for 1921 and 1% 
per ‘cent. paid quarterly during pre- 
sent year to date. 


rectors— 
W. G. Ross, president; Wm. McMaster, 


% 


vice-president; C. W. Colby, H. J. 
Pulies, U. H. McCarter, Thomas Mc- 


ougall. 
Profit and Loss—' 
Year ending Dec 31. 


Net profits after 


renewals and bet- 


terments ..... +» $1,514,600 $ 893,058 
Less exhaustion 
of minerals .. 

Less bond int. .. 


1920 1921 


315,659 
150,000 


199,800 
150,600 


543,259 


Balance for divi- ‘ 
dends . 1,048,941 
Preferred divi- 

$50,000 280,000 


Balance available 
for common... 


Por 698,941 
Com. dividends... 


232,500 
466,441 


Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 . . $ 537,938 $160.000 $ 593,891 
1,253,813 190,000 1,203,819 
1,578,317 580.000 1,586,391 
1,786,988 582,500 2,052,831 
*893,058 460,000 2,136,090 


265,259 


83,259 


"After renewals and taxes. 
Market Record—- 
1920 
nS 
103 64 


108 §=83 
91 7442100 


Black Lake 


The current year has been a very 
unfavorable one for this Company, as 
was 1921. The measure of this is 
seen in the failure to make payments 
on the income bonds, either on April 
1 or Oct, 1. There is, a special pro- 
vision calling for sufficient earnings to 
meet interest in the six months pre- 
ceding. The mines being of a low 
grade ore, have not found it profitable 
enough to operate to any great ex- 
tent this year and have been closed 
down a good deal of the time. If a 
brisk demand develops instead of a 
moderate one, next year will be a 
more favorable one. The outlook at 
best seems uncertain. 

Capitalization— 
Authorized Outstanding 

Prf., 7% non-cum $1,000,000 $1,000,000 

Common stock .. 3,000,000 3,000,000 
Funded Debt— , 

2nd mortgage 6 per cent. income 

bonds, due September 1, 1943, callable 
at $105, interest ist March and 12th 

September. Interest not paid in 1921 

nor 1922. 

Dividend Record— 

None being paid. 
Directora— 

J. A. Jacobs, president; M. S. Amado 

and E. Angen, vice-presidents; P. J. 

Gysler, sec.-treas.; A. E. Francis and 

Leon Schinasi. 

Profit and Loss— ‘ 
1920 1921 


.. .. $153.470 $ 29,946] 


1921 » 1922 
L H L 
73% 44 
90 73% 
100 =676 


Com. . 
Pref.. 


Bonds. 73 


Net profits .. 


IZ enc Wea EN NEE NEI? ELE ETE? NEE AE ELD? MEN 


TAN AN ONT AN aNt 


my 


UW WEIL SUN SEN 


yd WEL MELE WEIN MELE NEIEL NOE WEIEC NUNES \ElEY YI 


a cexte® 


yey 
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Advertising in such 


business newspaper. 


AYANBY@NUTANU TONE YANN TON OX OX @N 


other papers. 
confidence of the readers. 


many cases also investing 


GOH Ea EN AEN EI ATID? EEE 


ViNANTaNU TaN Yar av ax Vari/axi/evi/ey 


regard to investments and 


appears in THE POST 


< 
b= 
CJ 
Ss 
SY 


A small proportion of them are also sellers of bonds, stocks, insurance, etc. 
all business men, buying many lines of goods for personal or business use, 


On investment matters, they are perhaps informed better than the average man on 
the street. They do not have to be sold on the subject of thrift and investment. Definite, 
specific offerings of particular issues of bonds or stocks; definite offerings of service in 


for in the advertising columns of THE FINANCIAL POST. Because 


71,280. 
80,680 95,868 


Bal—deficit oc the Bee sae ee spen: 
Five Years’ Earnings— : 

Year Earnings Dividends Surplus 

1917 . . . $189.872 § $ 6,038. 
1 


1918 . , 167,228 69 
1919 ... ... 174,859 *4.975 


Bond interest .. .. 
Depreciation 


1920... ss» 105,068: . 
1921... «+. 16S 
* Deficit. x Loss. * 

Market Record— : 

1920 1921 

HL 8S 
Com. . 1646 18% 9 
Prf. . 25% 10 18% 
Bonds 47 380 42% 


For industrial purposes in the City 
and Vicinity of QUEBEC, P. Q. 


We own and offer suitable sites for industrial p 
with railway and water facilities, continuous p 


sa 


Write for particulars 


THE QUEBEC RAILWAY 
LIGHT, HEAT & POWE 


_LIMITED 
QUEBEC, P.Q. : : 


: , 


% 
- . “E 


WHEN IN QUEBEC 


Visit the celebrated 


MONTMORENCY FALLS , 
and the far-famed shrine of 


STE. ANNE DE BEAUPRE : 


A trip no tourist to Quebec should miss. Make 
trip a pleasant one. Avoid dust and save m 
Travel in comfort by Electric, Parlour Car. Fare $ 
return, including tax. Illustrated pamphlets free 
all Ticket Agencies, or by mail. Address: ~ 


J. A. EVERELL, Supt, 
Quebec Railway, Quek 


The engineer piloting his train at forty-five miles an hour around tortuous curves and 
over dangerous bridges, has the confidence of the passengers. They depend upon him. 
The pilot of the ocean liner bringing his ship to dock through shoals and harbor 
traffic has the implicit trust of many hundreds of people. 

The investment paper that pursues the honest policy of considering the reader's in- © 
terest first and always, wins the confidence of those readers. They look to it for guidance 
and have faith in what they see in it. 


a paper is productive of tangible results in sales and intangible 


results in furthering prestige and winning good-will because the confidence of that paper's 
readers extends from the editorial to the advertising columns. 

THE FINANCIAL POST is Canada’s dominant, most progressive financial and 
That Canadian investors and business men realize that fact is in- 
dicated by the wide margin its circulation has over that of any other financial newspaper. 
THE POST has the largest circulation of any Canadian business or financial paper and 
at the highest yearly subscription price—$5.00 as compared with $3.00 and $2.00 for 
It is a sound and solid circulation built upon service to the readers and 


Advertising in THE FINANCIAL POST reaches private investors who are in 


for corporations, associations and institutions of various kinds. 
are 


personal finances; these are what they want and what they look 
the advertising 


they have confidence in it. 


Are you telling these more than 9,000 subscribers - - repre- 
senting perhaps 27,000 readers -- what you have to offer? 


— ~ 
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LITIES — Earning 
Well Maintained 
| Trade Conditions Reflected on Receipts of Power and 


- Street Railway Companies—Costs Are Generally Higher 
While Few Concerns'Have Secured Higher Tariff Rights 


From the above facts it will be seen 
jhow closely this company is connect- 
with th 


which surround them. 

_ have ‘was quite a slackenine down 
of late whilejin the various industries of the coun- 
in so that it is natural that the re- 
‘ceipts of the companies suffered, Re- 
cent earnings statements are to the ef- 
fect that there has been a material 
‘improvement in conditions and that 
jtrade is picking up. August earn- 
ings showed a net increase of 1,585,- 
milreis." The country must, how- 


s Are 


For a time 


s be ‘strong, but in man 
, wane 6 stein; | fo} a: 


oe 


x" 
. 


THE FINANCIAL POST 
1921 lowing companies: Hamilton, Catar- 
H L_ |act Power, Light and Traction Co., 
60 47%) Hamilton Electric Light and Power 
58% 49% Co., Hamilton Street Railway, Ham- 
ilton and Dundas Railway, Hamilton 
53%] Radial Electric Railway, Hamilton, 
—_——_ ee and eat Electric 
ailway, Brantford-Hamilton Elec- 
Bell Telephone tric Railway, Hamilton Terminal Co., 
The present time finds the Bell Tele-| Dundas Electric Co., Lincoln Electric 
phone Co. securities somewhat in a|Light and Power, St. Catharines, 
flurry as a result of the issue a few| Welland Electric Co. and the Western 
days ago of $6,408,000 of new stock,| Counties Electric Co., Brantford. 
bringing the total issue up from $32,-| Capitalization— 
040,000 to $38,448,000. This with $5,- 
000,000 that had been floated earlier 
in the present year makes a total of 
new stock offered to the public of 
éver $11,000,000 during the current 
twelve months. A review of the earn- 
ings of the- Company for the nine 
months of the present year was given 
in last week’s issue of THE FINANC- 
IAL POST so needs no repetition here. 
It is sufficient to note that after two 
years, 1920 and 1921, of deficits, 


1919 1920 
H Lt H L 
. 54% 81° 60 40 
Ord. . 56% 35% 62 465 
Pref, po 
Cum. . 66% 53% 65 651 


Com. 
Pref. 


61 


Authorized. Outstanding 
om. .. . +++ $15,000,000 $7,714,500 
Pref. 7% cum, .. 10,000,000 3,681,100 
Funded Debt— 
Bonds 5% .. .. 25,000,000 5,584,000 
Bonds of Subsidiaries 
outstanding . . 
Dividends— 
Preferred paid half yearly; common 
paid 4% 1917-18-19; 3% 1920; none 
since. 
Directors— 
Sir John Gibson, Lieut.-Col. J. R. 
Moodie, J. Dixon, W. C. Hawkins, 


’ 


pees, in 
aioe Dave been able to increese’ 
Wigner thels woe. schedules, but 


: et th. 
of 


up to Ist 

3 up to Ist of April. 

st 105; up to Ist April, 1929, 
¢ up to Ist April, 1935, at 
thereafter at 100, $1,200,000. 
20 al bond 


= oa 
ss of the Ottawa Electric Co. and 


Gas Co. 
Adend Record— 
Der 


Se 


ident; Warren Y. Soper,|.ern operating street railways, power 
and gas companies in British Colum- 
i earnings | Profit and Loss-— 


, A. 


‘orkman, s ield, A. 
Geo. F. Henderson, K.C. 


‘octave ; 1459,308 $1,602,051 
rr. ‘icagnees pi +068 888 1,108,673 
: ope 543,377 

223,115 

$20,261 

210,000 


18,699 110,261 


aerate Dividends Surplus 
140 $209,945 $ 85,499 


390,419 
161,719 


228,699 
210,000 


-end of the war when it was expect- 
fat there would be an increased 

dd paid and a material appre- 
in the market value of the 
But the crash in exchange 

ats a a i _ ole eee 
en severely felt by South America. 
e finances of Brazil are in a bad 
‘The milreis started down the 
‘much the same as the mark 

This materially wreckeq the 

of the stockholders here. Yet the 

m of the company and its many 
diaries is steadily improving. In 
‘jnsofar as milreis are concerned, 
lower their position the better it 
for the earnings of the company 
explained in the last annual re- 
- The depreciated exchange en- 
in milreis the receipts derived 

m the services which are payable 
ly or in part on a gold basis. Of 

» dividend payments prove a 

s drain when the company ex- 
tes milreis into dollars. It is 

is reason that many are giving 

of increased dividends until 

nge improves. . 
Brazilian Light and Power Co. 
‘ganized to amalgamate three 


ever, clean up the matter of its 
European indebtness before it makes 


. As matters | material progress with its reconstruc- 
ei tion program. 
wages, <<t | Capitalization— 


«+++ $110,000,000 $106,572,500 


. 6 pc. 
evmulativ 10,000,000 10,000,000 


Funded Debt— 
. Gold notes, p.c. 10,000,000 7,500,000 

Three year secured, due Nov. 1, 1922. 

Fanded Debt of Subsidiaries— 

Dio de Janeiro Tram, Light, Power 
Bonds, 5 per cent .. .. $25,000,000 
First mortgage, due 1935 
Bonds, 5 per cent. .... 24,713,419 
Mortgage. due 1958. 

"Sao Paulo Tram, Light, Power 
Bonds, 5 per cent. .. 6,000,000 
First mortgage, due 1929 
Debentures .. .. ..... 3,999,996 

Perpetual consolidated. 

Sao Paulo Electric 
Bonds, 5 per cent. .. .. 
First mortgage, due 1962. 

Dividend Record— 
Preferred paid quarterly. Common, re- 
. duced to 4 from 6 per cent. in 1915. 
Paid 4 per cent. 1916, 1 per cent. 
March 1917, then passed until Sept., 


9,733,333 


Sir Wm. Mackenzie, Sir Alex. Macken- 
zie, E. R. Wood, H. M. Hubbard, Miller 
Lash. R. C. Brown, E. R. Peacock, D. 
B. Hanna, H. F. Marshall, C. Dillon, 
R. M. Horne-Payne, Sir Henry Pellatt, 
Sir Thos. White, Hon. F. H. Phippin 
and Sir John Aird. 

Profit and Loss— 


. Revenue .. . 
Oth. revenue .. .. 
‘Bal. forward .. .. 


1920 1921 
-- $7,036,824 $4,410.057 
206,618 127,657 
2,587,008 3,082,131 
$9,830,450 $7,619,845 
166,465 
833,568 
300,000 
600,000 600.000 
3,082,131 5,719,813 


$9,830,450 $7,619,845 
ex 
Earnings Dividends Surplus 


Charges .. 
Interest .. 
Reserves .. .. .. 
Amortization .... 
idend 
Surplus .. 


Year 
1917 
1918 .. 
1919 .. 
1920... 
1921 . . 
Market 


600,000 
600,000 
600,000 
600,000 
1921 
ak 


.19% 


6,252,463 
8,877,005 
7,243,442 
4.537,714 
1920 

H L 

- 51% 28% 36 


B.C. Electric 


The British Columbia Electric is 


cent. annum ble ist}une of Canada’s big utility corpora- 
’ Apel July and October. tions that has been largely financed 


by British capital. It is a large con- 


Last year its gross 
were over $9,500,000. Perhaps the 
outstanding feature of the operations 
of this company is that since 1914 the 
rower rates have been reduced 23 pe- 
cent., while the gas rates charged are 
the same since that date, despite the 
‘nerease in costs. High standards of 
efficiency are the reasons for the suc- 
-assful showines of this companv and 
their high standing with British in- 
vestors, according to the vresident. 
Wurther capital is required by the 
somrany for exvansion, but stabilit« 
‘n the matter of revenue from street 
vailwav fares will have to be achiev- 
od. before they will feel justified ir 
soing onto the British market. Earn- 


total about the same as last year but 
there is a steady decline in costs 
which is adding materially to profits. 
Capitalization— 
Authorized. Outstanding 
Cumulative Perpetual 
Pref. 5% .. -. 440,000 £1,440,000 
Non-cum. pref. 
ordinary 5% ....£1,440.000 £1,440,000 
Deferred ordinary £1,440,000 £1,400,000 
Shares £1 each 680,000 
Funded Debt— 
Debentures 4%% 1st 
Mortgage .. .. .. .. 
Debentures 4%% Van. 
COMORES 
Dehbenture Stock, 4% 
Perpetual Consolidated. 
Vancouver Power Subsidiary 
Dehenture 44%% guar. .... £1,500,000 
Dividends— 
All interest vaid half yearly. Pref. 
ordinary paid 5% 1919: £4, 18s. in 
1920; 4, 12, 84. in 1921. Deferred 
ordinary paid 3% and bonus of 3% 
1919; £6, 4s. in 1920 and £6, 4s. 2d. in 
1921. 
Directors— 
R. M. Horne-Payne, T. B. Brown, H. 
G. Brown, E. L. Evan-Thomas, fF. 
Maes Harvev. G, P. Norton, J. David- 
son. Sir William Mackenzie. 
Profit and Loss— 
1920 1921 


. £. 412827 £ 421.277 
6.258 , 12,646 


£ 418.595 £ 482.992 
182829 122.221 
158.299 160.448 
115.199 117.246 

12,645 28,999 


-. £ 202,000 


Net revenue 


Bal. forward — 


Interest .. . i. 
Pref. dividends . 
fiom. dividends . 
Balance 


” 


£ 418,585 


Authorized Outstanding 


. + $6,203,698 $1,664,136 $8,043,368 
2,587,008 


where in the one case the Company 
earned not one cent of its 8 per cent. 
dividend, and in the second case earn- 
ed barely 60 per cent. of what was re- 
quired, the present year is showing a 
fair surplus and sn estimate made on 
the earnings up to September 30, in- 
dicates that the Company will earn 
9% per cent. for common dividends 
during the current year. It is inter- 
esting to note also as indicating the 
large volume of business awaiting the 
Company’s ability to handle it, and to 
secure funds for this purpose, that up 
to the end of September there had 
been more new stations added than 
during the whole of last year, and that 
was an unusually heavy record. 

The development of the Company 
shows very rapid, steady progress 
from 40,000 subscribers in 1900 to 
over 425,000 in 1922. In that time the 
long distance mileage increased from 
about 21,000 to 105,000 miles, and the 
assets of the Company increased from 
around $7,500,000 to about $70,000.- 
000 as they stand to-day. Since 1886, 
that is for 36 years, earnings have al- 
ways been well in.excess of the 8 per 
cent. dividend requirements with thé 
exception of the two years mentioned. 
The dividends have been paid at the 
rate of 8 per cent. continuously for the 
whole of this period. When the stock 
was selling at its high this year 
around $118 a share it represented a 
return of about 6.8 per cent. When 
this dropped to $106 a share for a few 
shares after the new announcement 
as to increasing the stock this repre- 
sented a yield of 7.6 per cent., while 
at $112, the price at the time of writ- 
ing, the return is about 7.1 per cent. 
This security must be looked upon as 
one of the most desirable in the Can- 
adian list. conservative and safe, and 
likely durine a period of falling inter- 
est rates to show a considerable ap- 
preciation in the market price. 
Capitalization— 

Authorized Outstandirg 

Capital stock .. $75,000,000 $38,448,000 
Funded Debt— 

5 per cent. bonds due April 1, 1925; 

interest 1st April and October, Mont- 

real or London, $11.149,000: 7 per 
cent. bonds, due April 1, 1925; simi- 
lar dates and terms of payment, $5,- 

500,000. 


ou cw Dividend Record— 


& per cent. per annum, payable 15th 
January. April. July and October. 
Dividends paid regularly since 1886. 
Directors— 

L. B. McFarlane, president; C. F. 
Sise, vice-president and general man- 
ager; J. Dunstan, vice-president: 
Thos. Ahearn, F. W. Molson, W. F. 
Angus, Geo. H. Thomson, H. B. 
Thaver. Glyn Osler, Geo. D. Milne, Ed. 
K., Hall, Geo. Caverhill. 


Year ending 3 
Dec. 31 192Q 1921 
Telephone rev.. $16,513.384 $18.561.829 
Exp., dep. tax. 16,295,241 16,519,935 


Net earnings .. 2180438 2,041.892 
Sundry earn. . 663,479 234,527 


881,522 
913,483 


*31.961 
1,800,010 


1,831,971 


2,276,420 


Total earn. 
1,168.800 


Interest... . 


1,107 6° 
1,883,630 


776,009 


Bal. av. for div. 
Dividends .. . 


Deficit .. .. 
* Deficit. 
Five Year Earnings— 

Year Earnings Dividends 
1917 $2,146 040 $1,440.000 
1918 1.677.085 1,440,000 
1919 1,935.215 1,440,000 
1920 218.043 1.800.000 
1921 2,041,898 1,883,630 


Surplus 
$ 534070 
102 634 
43.116 
*1,831,971 
*776,009 


*Deficit. 
Market Record— 

1920 
BOL 
114100 112 
90 98% 91% 98 


1921 1922 
H L H L 
99% 120% 108 


Stock. 
94 


Bonds . 93 


Dominion Power 


The future prospects of this com- 
panv are wrapped up in the securing 
of increased fares for ‘their street 
railway in Hamilton. In the mean- 
time its affairs are in fairlv substan- 
tial condition. Business is heavy and 
the overating costs likewise. The 
inability of the comnany to lower 
these costs to any marked degree was 
the main feature of comment in the 
last annual report. The president 
on that occasion, remarked that the 
gross business was in apparentlv 
good volume and that the services 
of the company, being worth more 
than it is able to secnre for them 
volume is not so desirable under such 
conditions and it follows that overat- 
ing costs are the chief concern. 
Wages, of course, are the chief item 
of expense and this year saw the 
company successful in adjusting 
them downwards. Materials are an- 
other heavy drain and these prices 
show a tendency to ease. One difficult 
item which the company can not get 
over is taxation, this item calling for 
$200,000. With its fixed tariffs the 


Lloyd Harris, C. E. Neill, C. A. Birge, 
W. E. Phin, R. Hobson, J. W. Dicken- 
son, 
Profit and Loss— 
1921 1922 
- $3,803,723 $3,758,947 
2,771,876 2,846,287 


j $1,031,847 $ 912,660 
Interest .... 436,280 446,116 
N. Y. Exchange 68,379 59,186 


Surplus earnings $ 527,187 $ 407,357 
Bal. forward .. 1,008,119 940,525 


Gross earnings . 
Expenses . .. . 


Net . 


7,882 
2,670 

15,613 
257,677 


$1,535,308 $1,34 
Bad debts .. .. 13,799 
Income taxes ; 85,619 
Dividends ..., 465,059 
N. Y. exchange . 30,305 

. Balance .. 940,526 $1,071,922 


$1,535,308 $1,347,882 
Five Years’ Earnings— 
Net 


Year 
1917 
1918 
1919 
1920 


Earnings Dividends Surplus 
- $1,233,514 $ 535,153 $ 723,963 
1,160,177 533,993 858,088 
1,189,682 533,413 1,008,119 
1,031,847 465,059 940,526 


Detroit United 
_Uncertainty in regard to the real po- 
sition and desirability of this stock 
will remain until the hearing that is 
now taking place in the State of Mich- 
igan as to the valuation of the phy- 
sical assets of the Company comes to 
an end, and a decision is rendered 
that will enable a definite decision to 
be reached as to rates and earnings 
that will be allowed the Company as 
a public utility. The stock, which for 
a number of years past had ranked as 
an investment security, undoubtedly 
was injured by the long period of dis- 
agreement between the Company’s 
officials and the City authorities of 
Detroit. An offer to purchase the 
property at a fair price was voted 
down by the citizens by over 2 to 1 
probably to a great extent as a result 


of the strained relations. Early this 
year a new group centering in Mon- 
treal secured:control of the Board by 
a majority stock ownership and thi 
move was looked forward to hopefully 
at the time as likely to end the war- 
like relations between the civic au- 
thorities and the Board. Disappoint- 
ment, however, again was felt at this 
new Board over the price that was 
arranged for in the purchase of the 
civic lines by the City of Detroit; the 
former group claimed that the price, 
somewhat under $20,000,000, was 
$10,000,000 less than they themselves 
would have been able to arrange. 
The stock recently was placed on a 
6 per cent. dividend basis and the two 
former stock dividend issues of 5 per 
cent. in all were wiped off the slate, 
as they had not been issued and per- 
mission to issue them had been refus- 
ed. Earnings a*few months ago were 
said to be at the rate of about 9 per 
cent. on the capital stock and it is un- 
derstood definite figures month by 
month will be issued as soon as ar- 
rangements are made as to the Com- 
pany’s physical assets, and other 
points now under discussion. Until 
these details are arranged the atti- 
tude of the prospective investor prob- 
ably had better be that of a waiting 
one, 
Capitalization— 
’ Authorized Outstandine 
Common stock $15,375,000 $15,375,00C 
Funded Debt— 
4% per cent. gold bonds due January 
1, 1932, $14,555,000; other mortgag- 
bonds outstanding $3,600,000; first 
mortgage collateral*sinking fund, £ 
» per cent. bonds, $3,990,000; collatera’ 
trust 7 per cent. gold noted, due Apri! 
1; 1923, $4,400.000, 
Dividend Record— 
Payable 1st March, June, September 
and December. Paid 5 per cent. ir 
1912 and increased in 1918 to 6 per 
cent. and in 1916. to 7 per cent., an? 
in 1917 to 8 per cent. Last dividend o* 
8 per cent. paid Ist March, 1921, but 
was followed by 2% per cent. stock 
dividend payable lst of June, 1921 
Two other stock dividends, payable 
1st of September and 1st of December 
1921, for 2% per cent. declared, bu’ 
permission refused by authorities of 
State of Michigan to issue stock. Divi- 
dend started again at 6 per cent. rate 
in October last. 
Profit and Loss— 
Year ending 
Dee, 31 1920 1921 
Gross earnings .$27,204,192 $21,913,439 
Net after taxes 1,633,575  1,265.44/ 
Less res, & Fed. 400,000 400,000 
taxes. 


Balance .. .. 1,233,575 865,444 
Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 .. $2,175,530 $1,118,750 $ 106,78e 
1918 .. 2,094.584 1.200.000 144.584 
1919 .. 2,568,665 1,200,000 418,665 
1920 .. 1,633,575 1,233.57" 
1921 1,265,444 865,444 
Market Record— 
1920 1921 1922 
H L yu 


Bh 
Stock. 118% 79% 96 49% 74% 54 


December 1, 1922 


Duluth-Superior 
The war costs, followed by thé 
trade depression, have hit this com- 
pany. High costs first cut into the 
net revenue and then when these 
costs started to tumble there was a 
drop in earnings, due to a falling off 
of the number of patrons. In Super- 
ior the company succeeded in raising . 
its fares but it is having a battle, 
with the city of Duluth. The com- 
pany wants to charge seven cents but 
the city demands a five-cent rate, the 
former setting up that it should be 
allowed to earn 8% on its $7,000,000 
assets. 
Capitalization— 
Authorized Outstanding 
«+ «++ «+ $8,500,000 $3,500 000 
Pref. 4% cum, 1,500,000 1,500,000 
Funded Debt— 


Bonds, Duluth Ry. 2,500,000 2,500,000 
5% first mortgage due 1930 
Bonds ..@.. .... $2,500,000 $1,000,000 
5% general mortgage due 1930. 
Dividend Record— 
Preference passed after 1st quarter, 
1921; common reduced 4 to 2% Jan., 
1915, discontinued in July, 1915. paid 
1% Oct., 1917 and in 1918, excepting 
last quarter, none since. 
Directors— ’ 
A. E. Ames; A. M. Robertson; E. 
Zacher; L. Nendenhall; W. H. Goad- 
by; Horace Lowry; F. H. Deacon. 
Profit and Loss— 
1920 1921 


$ 73,848 $28,587 
3,716 3,217 
90,856 32,598 


$168,420 $64.402 


Com. . 


Net income 
Other income 
Bal. forward’ .. 


Dividends .. 
Sinking fund 
Expense 

Dis, on bonds 
Appropriation 
Taxes 


1,254 
8,100 
4,714 
13.033 


$168,420 $64,402 
Five Years’ Earni 


ngs— 
Year Earnings Dividends Surplus 
1917 . . .. $285,797 $180,000 $187,309 
2088355. 119,056 165,000 101,208 
1919 .. 104,768 60,000 90.855 
1920. . ., 78,848 60,000 32.598 
15,000 138,038 


1921 1922 
H L Hed’ 
26 13 2 16 


H 
Stock . 28 12 


Consumers Gas 


The Consumers Gas Company finds 
its clientele growing so rapidly that 
it is now faced with the necessity of 
plant extension to take care of the 
increased demands of the people of 
Toronto for service. Plans to this 
end have been laid. Despite the 
fact that rates were reduced last year 
and costs held up, the company was 
able to come out with a substantial 
balance after paying out a larger 
sum in dividends due to an increase 
in the outstanding capital, returning 
to the reserve funds withdrawn dur- 
ing the war, and making a somewhat 

(Continued on page 27) 


GROUP INSURANCE 


INSPIRES 
GO-OPERATION and LOYALTY 


The cost to the employer is low, many employers 
consider their outlay for GROUP INSURANCE 
their best paying investment 


Protects employees and their families. 
Wins thé goodwill of their dependents 


Promotes co-operation. 


Rewards length of service. 
Makes provision in a systematic way. 
Inspires Loyalty. 


If you are interested in Group Insurance (where employees number fifty 
or more) or in Wholesale Group Insurance (where employees number 
more than ten but less than fifty) we will be glad to send you all in- 


formation, from 


THE GREAT-WEST LIFE 
ASSURANCE COMPANY 


WINNIPEG 


MANITOBA 


Consult our nearest Branch Office 


Montreal — Toronto 


Halifax 


St. John Calgary 


Vancouver Victoria 


company cannot, like other companies, 
pass this along to the consumer, thus 
the greater the taxes the greater the 
drain on profits. The power business 
of the company is reported excellent. 
The Dominion Power and Transmis- 
sion controls and operates the fol- 


Five Years’ Earnines— 
ear Earnines Dividends 
1917 . £ 1849844 £ 72.000 
1918 ., 2NR RNT 72,090 
1919 224 AM 144.000 
1920 412.227 2728 FOR 
1921 . ..421,277 277,692 
Market Record— 


s operating in South Amer- 
» Sao Paula Tramway, Light 
wer Co.. The Rio Janeiro Tram- 

it and Power Co. and the Sao 
Co. and since then the 


at ee Telephone 


ths 


oO? 


23,923 





Deomibsr +; ea 
UTILITIES 


S — Earnings are Well 


Maintained 


(Continued from page 26) 


larger appropriation for plant re- 
newals. 

The company expects that this year 
will see a material reduction in coal 
and operating costs, which, despite 
the lowered gas rate, will bring the 
profits ~ to a substantial point. The 
Set scal year was launched aus- 
oe with the high record estab- 

ished in the last month of the old 
year surpassed in the first month of 
the new. 

Capitalization— 
Authorized Outstanding 

Common .. .. $12,000,000 $5,813,375 
Dividend Record— 

10 per cent. paid quarterly since 1874. 
Directors— 

A. W. Austin, president; W. Francis, 

K.C., A. H. Campbell, Lt.-Col. J. F. 

Michie, F. Le M. Grasett, M.D., J. 

Hoskins, K.C., L. Goldman, H. Langlois, 

W. Mulock, Jr., Mayor of Toronto. 
Profit and Loss— 

1921 1922 


Gross income . $7,214,881 $6,813,939 
Oper. expend . . 5,678,949 5,335,665 


Net earnings .. $1,540,982 $1,478,274 

Interest .. .... 638,022 51,516 

Dividend 581,337 600,000 

Plant renewal . 543,583 565,539 

To reserve .... 352,989 140,906 

Special surplus. 120,812 
Five Year ae 


et 

Year Barnings Dividends Surplus 
1918 . . $ 776,665 $530,644 $ 279,100 
1919 . . 965,917 535,999 127,064 
1920 . 1.240,274 536,070 129,708 
1921 . 1,540,932 581,337 352,989 
1922 . 1,478,274 690,000 261,218 

Market Record— - 
1920 1921 1922 
Be wR eb Bh 
- 150 125 141 


Stock 65 160 172 


Illinois Traction 
Higher operating costs without a 
corresponding increase in revenue is 
responsible for the profits of the IIli- 
nois Traction being somewhat lower 
than other years. Earnings were 
higher, showing better business, but 
this gain was more than overcome by 
the recent increase in expenditure. 
However there is every chance that 
the Company will fare better this 
year than last, as the first of the 
year saw a material increase in earn- 
ings, which allowed a margin to work 
on, This margin, it is believed, is 
—e to keep the net ahead of 
19 
tion— . 
— Authorized Outstanding 


“Com. .. .. .. $15,000,000 $12,331,000 
Pref. 6% cum. 10,000,000 7,289,500 
nded Debt— 


Preferred dividends 
* Common, paid 3% to 
passed. 
Directors— 
‘Hon. W. B. McKinley, president: G. M. 
a T. B. MacAulay; ng; 
J. R. Dougall; Abner Sebastes, E. 
Woodman. 
Profit and Loss— 


aid quarterly. 
eb., 1918, since 


1920 1921 
$21,350,830 $22,600,895 
15,496,602 16,088,615 


Gross Earn. .. 


Expenses .. .. 


Net earnings -.- 
Interest .. 
Bond discount 


Dividends .. 
Depreciation . 


$ 5,854.228 $ 6,512,280 
8: 3,386,515 


1,001,839 1,504, 087 
Surplus ; 


$ 1,475,199 $ 
Five Years’ Ea 
Earnings Dividends Surplus 
. $4,891.694 $1,438,901 $1,726,008 
. » 4,294,004 1,284,352 1,060,346 
1919 . 5,212,403 1,243,420 
1920 .'. 56,854,228 1,274,715 
1921 . . 6,512,279 1,317,815 
Market Record— 
1921 
L L 


1920 
a. 3 

12 35 24 
711% 65 80% 73 


168,046 


1,388,577 
1922 
H 


Com. . 


: 14° 23 
Pref. . 70 


64 


Kaministiquia 
A substantial increase in earnings 
may be looked for from this Company 
during the year that closed on Oct. 
81, although the annual statement will 
not be available until the New Year. 
One of the largest groups of custom- 
ers of “Kam” Power is the elevators 
at Port Arthur and the enormous 
quantities of grain unloaded and load- 
ed there have ddded greatly to the 
sales of power *thisiseason. This 
Company is working up steadily into 
an attractive position. 
Capitalization— 
Authorized Outstanding 
Capital stock .. $2,500,000 $2,497,000 
Funded Debt ' 


First mortgage 30-year 5 per cent. : 


gold bonds, due Jan. 1, 1937; interest 
1st January and ist July, $1,902,000. 
Dividend Record— 
8 per cent. per annum, 15th February, 
May, August and November, increased 
from 6 to 7 per cent. in May, 1916, 
and to 8 per cent. November. 1917; 
stock bonus of 18% per cent. Doom 
‘ber 23, 1920. 
Directors— 
Sir H. S. Holt, president; C. R. Hos- 
mer, vice-president; . A. Black 
managing director; J. E. Aldred, F. 
H. Phippen, K.C., J. S. Norris, W. 
L. Bird, secretary; N. M. Paterson. 
Profit and Loss— 
Year ended 
Oct. 31 
Gross revenue.. .. 
Oper. and maintenance 
Depr. and renew. reserve ... 
Fixed —_ é 
Net revenue. 
,Net income .. .. 
‘ Dividend paid.. 
Pay. Nov. 15 .. 


1921 
.. $455,627 


Transferred to surplus 
Five Years’ Earnings— 
Year Earnings Dividends Surplus 
1917 . $290,576 $153,720 $ 40,731 
1918 . 818.709 175,816 
1919 319,577 175,972 
1920 302,695 175,992 
1921 304,465 199,760 
Market Record— 
1920 
H L 
97 , 88% 93 
— 81 


9, 447 


1922 
H L 
96 80 


1921 
H L 


Stock . 80 
Bonds. 80 


Laurentide Power 


security has rapidly won a 
postion as among the et desirable 


of public utility issues in Canada. 
The production and earnings of the 
company have shown a steady in- 
crease and dyring the past two years 
new units have been added to the 
power stations amounting to 20,000 
h. p.-.each, which brings the present 
station’s capacity to 160,000 h. p. The 
company has no worries over the 
market for its power, as it holds the 
unique position of having only two 
customers. One these is the 
Laurentide Company beside it, which 
owns over 70 per cent. of the total 
stock outstanding; the other is the 
Shawinigan Water & Power Co., 
which, under contract, has been tak- 
ing increasing new blocks of power 
each year, until it has reached the 
total contracted for of 87,500 h.p. 
Capitalization— 
Authorized Outstanding |y 
Capital stock . $10,500,000 $10,000,000 
Fanded Debt—- 
5 per cent. first mortgage gold bonds 
due January 1, 1946, interest payable 
Ist January and ist of July, Mon- 
treal, London or New York, $7,500,- 
000; 7 per cent. twenty year sinking 
fund general mortgage roid bonds due 
May 1, i941, interest payable ist of 
May and Ist of November, $1,420,000. 
Dividend Record— 
Increased from 4 to 6% in 1922. 


Directors— , 
J. E. Aldred, president; F. A. Sabba- 
ton, vice-president; Julian Smith, Ed- 
‘win Hanson; George Chahoon, Jr.; 
Howard Murray, O. B. E.; C: R. Hos- 
mer; A. A. Tirmey; Capt. J. H. A. Acer. 
Profit and Loss— 


; 1920 1921 
Revenue . «++ $1,083,176 $1,228,186 
MI86.:, Jor vane era , 7,711 9,375 


$1,040,887 $1,237,561 
174,094 200,541 


- $ 866,793 $1,037,020 
434,537 466,279 


- $ 482,255 $ a“ 740 
4,869 


Expenses .. 


Net earnings .. 
Interest . 


Net profits .. 
Loss on bonds .. 
Sinking fund .. 
Dividends 

Ins. reserve .. 
Income tax res. .. 
Surplus .. . *$ 16,468 $ 18,317 
Prev. surplus .. 19,806 3,343 


$ 3,343 $ 


“Deficit 
Five Years’ Earnings— 

Year Earnings Dividends Surplus 

1917 . 

1918 . 

1919 


. 1920 , 
1921 
Market 


671,075 420,000 
866,792 420,000 
1,087,020 420,000 


ess 
L 


Bt 
85 85 97% 8% — 


16,660 
1921 

- se 

Stock . 

Bonds . 


Montreal Tramways 
This stock occupies a unique posi- 
tion amongst public utility securities 
in Canada in that the dividend of .10 


per cent. per annum is practically 


guaranteed by the contract between 
the Company and the city in which it 
operates. This contract guarantees as 
a foundation 6 per cent. on the phy- 
sical assets. of the Company, and 


whenever expenditures are made in 


connection with the system so as to 
form a net increase in the value of 
the physical assets this amount is 
added on and interest return allowed. 
Fares are made sufficient to cover the 
various items allowed the Company by 
the Tramways Commission appointed 
by the Provincial Government. This 
works out as sufficient amount to 
guarantee not only the bond interest 
and debenture interest but also the 
regular dividend with a fair surplus. 
‘The increased fares have gradually 
added to the net earnings of the 
Company until during the current 
year it is in the position of earning 
not only all its requirements in the 
way of overhead charges but meeting 
yearly rental to the city of $500,000. 
The Companv the past two years has 
wiped out all arrears of dividends. 
The guarantee of earnings through 
the provincial contract should enable 
the securities of the Company to rank 
high amongst investment issues. 
Capitalization— 
Authorized Outstanding 
Debenture stock $20,000,000 $17,150.000 
Cemmon stock 20,000,000 3,891,310 
Funded Debt— 
First ny mortgage 5 per cent. 
bonds due July 1, 1941; interest pay- 
able ist Jan. and ‘Ist July, $17.335.000. 
Debenture stock, authorized $20.000,- 
000, outstanding $17,650,000 redeem- 
able at $105 on six months’ notice, in- 
terest pavable ist April and ist 
October. New issue of this made this 
fall was readily abserbed by investors 
around 80. 
Dividend Record— 
Dividends. 10 per cent. per ahnum pay- 
able ist Feb., May, August and No- 
vember. Dividend passed for quarter 
ending June 30, 1918. Resumed for 
auarter ending December 31, 1919. 
Arrears of 2% per cent. paid for 
quarter ending June 10, 1918, Septem- 
ther, 1918, December, 1918 March, 1919, 
June. 1919, and final arrears of 2% 
ver cent. paid off this year. 
Directors— 
‘E. A. Robert. president; J. W. Me- 
Connell and Hon. Geo. E. Foster, K.C. 
vice-presidents: Wm. C. Finley. P. J. 
McIntosh, W. G. Ross, J. M. McIntyre, 
Sen. Lorre GC. Webster. 
Profit and Loss— 
June 30 
Gross earn. 
Op. exp., taxes 
Over. profit oe 
Maint., re’wals 


1921 1922 
$11.778.004 $11.712,525 
6,327.841 5,769,408 
47.442 47.959 
2,529,054 2,579,200 
Balance 


aie $ 2,868,667 $ 3,815,961 
Allowances Due Co.— 


6% on cap. value $2,177,177 $2,177.177 
6% ‘on work. cap. 12,490 6.596 
7% on ad. to cap. 118,859 145,683 
Expense of finan. 181,481 181,431 


_ $2,489.959 $2,510,889 


Balance .. 878,707 805,072 


Pavable as Farned— 
City of Montreal 
rental ye 
Conting. reserve 


WOO os ee a ee 


500.000 
117,730 


617,780 


500,000 
117,125 


617,125 
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Surplus for year *°289,022 187,947 


* Deficit. 
Four Years’ Earnings— 
Year Earnings Dividends Surplus 
1919 . . $2,803,783 $....... $ 508,246 
2,375,579 546,150 941,175 
2,441,329 485,522 916,709 
2,441,478 595,800 844,893 


Market Recore— 
1920 1921 1922 
H L H L H L 
Com. . 155 126 151 105 172 142 
Bonds .. 81 81 90% 82% 89 87% 


Mackay 

There has been wu steady talk of a 
higher dividend for Mackay compan- 
ies, it having been considered that 
the issue would jump from a six to 
an eight per cent. basis this fall. 
However, such has not a3 yet trans- 
pired. A material increase in the 
earnings is said to be at the basis of 
this belief. The MacKay companies do 
not issue a statement of their earn- 
ings, just announcing the dividend fig- 


‘Capitalization— 
Authorized Outstanding 
Common .. $50,000,000 $41,380,400 
Pref. 7% cum. 50,000,000 50,000,000 
Dividend Record— 
Preferred paid quarterly. Common 6 
per cent. since 1917 plus 1% per cent. 
last quarter 1922. 
Directors— 
C. H. Mackay, E. C. Platt, Sir E. B. 
Osler, Sir Thos. Skinner, Geo. Clap- 
erton, M. W. Blackman, C. H. Sabin, 
. L. Clarke, W. J. Deegan, Hon. F. L. 
Polk, M. S. Paton, C. R. Hosmer. 
Profit and Loss— 
1920 1921 
Income . $4,868,988 $4,309,252 
4,230,336 4,180,340 
535,400 82,771 
103,251 46,141 


$4,868,887 $4,309,252 
Five Year Earnings— 


Year Barnings D' Dividends rplus 
» $4,519,364 $4,425, 198 ‘$ 5,108 
. 4,695,496 4,388,677 ,698 
5,021,094 4,955,988 20,223 
4,868,988 108,2! 
4,309,252 4,180,340 46,141 
rd— 


1920 1921 1922 
H L sok 
- 719% 63% 82% 69%107% 76 
- 714 63 67 60 70 62 


Montreal Power 


Montreal “Power,” as it is com- 
monly designated, is regarded as one 
of the safest and most desirable 
among common stock investments in 
the Canadian list. For a low yield, 
and hence high price rel- 
atively to public utili- 
ties, it stands by itself — 99% 
for a 5 per cent, stock. This is partly 
due to an anticipation of a dividend 
payment of 6 per cent. in the near 
future. Mainly however, the uni- 
formity in the earnings and sales of 
this public utility, along with the 
certainty of a very extensive develop- 
ment in its business as the City of 
Montreal grows, together with the 
past history of the old company, 

combine to create the’ strength in 
this common stock security, 
Capttalization— 


Authorized Outstanding 
Capital stock .. $75,000,000 $64,553,800 
The original shareholders of the Mon- 
treal Light, Heat & Power Co. exchang- 
ed one share of the old for three 


shares of the new and the sharehold- 
ers of Cedars Rapids Mfg. & Power 
Co. wére given the right to exchange 
share for share. 

Funded Debt— 
While Montreal, Light, Heat & Power 
Consolidated has no outstanding bonds 
there are bonds of constituent com- 
panies as follows: Montreal Light, 
Heat & Power Co., that is the old 
company, first mortgage collateral 
trust 4% per cent. bonds due Ist Jan.. 
1932, redeemable at 105 on any in- 
terest date; interest payable 1st Jan. 
and ist July, $6,301,000; also Lach- 
ine sinking fund 5 per cent. bonds due 
Ist April, 1938, redeemable at 105, in- 
terest payable Ist April and Ist Octo- 
ber, $2,965,000; also Cedars Rapids 
Mfg. & Power Co. first mortgage sink- 
ing fund 5 per cent. bonds due Ist 
January, 1953, redeemable at 105. in- 
terest payable ist April and 1st Octo- 
ber, $14,769,000. 

Dividend Record— 
The dividends on Montreal Light, Heat 
& Power Consolidated were increased 
from 4 to 5 per cent. on August I, 1919 
and that amount paid regularly since 
on 15th February, May, August and 
November. The, dividends on the old 
Montreal, Light Heat & Power Co.. 
shareholders of which still remain, is 
8 per cent. This had been increased 
to 6 per cent. in 1907,.to 7 per cent. 
in 1909, to 8 per cent. on October 15. 
1911, to 9 per cent. in 1912 and 10 
per cent. in 1918. When the new com- 
pany was formed it was called first 
the “Civic Investment and Industrial 
Co.,” and 8 per cent. was guaranteed 
to shareholders of the old Montreal 
Light. Heat & Power Co., who did 
not exchange their stock, from August 
1, 1916, and this is still paid. On the 
basis of the exchange of three shares 
for one the old shareholders are re- 
ceiving 15 per cent. 

Profit and Loss— 

Dec. 31 
Net revenue .. .. 
Depreciation, etc. 
Fix. chg. of subsi. 


Dividends 
Expenses .. .. .. 
Surplus .. 


Com. 
Pref, 


1920 1921 
$5,938,128 $6.740,030 
1,055,167 | 1,328.996 
1,078,450 1,188,293 
3.804506 4,222.741 
3,220,739 3,227,688 


583,767 


Balance.. 
Dividends 


Surplus .. ..... 
Five Year Earnings— 
Year *Earnings Dividends Surplus 
1917-18 $4.583.746 $2,556,025 $1,012.698 
1918-19 4,637,852 2,562.291 1,022.890 
1920 .. 4.882,956 3,220.739 568,767 
1921 5,411,084 3,227,688 975,053 


“After deprec. and renewal reserve. 
Market Record— 

s 1920 oe oo. 
H L 


Stock * 90 76 6 89% 77% 99% 85% 


Ottawa Light ¢ & Power 


The sécurities of this Company have 
shown a considerable advance in the 
last few months due not only to an 
improved condition in regard to net 
earnings but also to an impression 
that not only was the 6 per cent. div- 
idend secure but the shareholders 
might expect an increase to 7 within 
the coming year. The Company’s fin- 
ancial statement which appears be- 


. 


ae 


low showed a marked improvement for 
1921 over 1920 in net earnings. 
Capitalization— 
Authorized Outstanding 
- «+ $5,000,000 $3,500,000 
Funded. Debt— 


Bonds 8% 6,000,000 1,200,000 
First mortgage and collateral trust 
sinking fund, due 1940, Bonds of Ot- 
tawa “Electric and Ottawa Gas, guaran- 
teed by this Company .... $1,625,000 
Dividend Record— 
6% payable quarterly. 
Directors— 
T. Ahearn, W. Y. Soper, W. Manuel, 
M.D.; A. A. Dion, H. H. Horsey, W. 
Lyle Reid, T. Workman, W. C. Pitfield, 
A. Kingman, G. F. Henderson,_ K.C. 
Profit’ and Loss— 
1920 1921 


3 ee $1,652,051 
1,230,609 1,331,789 
° ‘ee 228,699 $ 320,261 
123,983 128,090 


$ 352,682 $ 448, 351 
210,000 210,000 
14,593 16,520 
128,090 221,831 

$ 352,683 $ 448,351 

F’ve Years’ Earnings— 

Year Earnings Dividends 
1917 . $246,140 
1918 . 310,150 
1919 . 230,971 
1920 . 228,699 
1921 $20,261 

Market Record— 
1920 1921 1922 
| ae H L Bek 

. 81 7 72% 60 87 7 


Porto Rico 


While gross earnings of the Porto 
Rico Railway have declined somewhat, 
the Company as been able to sub- 
stantially reduce its cost with the re- 
sult that net profits show quite a 
steady upward trend, which improve-| . 
ment it is generally believed, will 
continue. 

Capitalization— 
Authorized Outstanding 

Common .. .. $3,000,000 $3,000,000 

Pref. 7%. .cum. 1,000,000 1,000,000 
Funded Debt— 


Bonds, & per cent. 3,000,000 
First mtge, due 1936. 
Debentures, 5%. £1,500,000 £265,000 
Refunding mtge., due 1982. 
Dividend Record— 
Preferred paid quarterly. 
4 per cent., paid quarterly. 
Directors— 
D. E. Thompson, K.C., W. D. Ross, S. 
J. Moore, Hon. W. B. Ross, K.C., H. 
Langlois, A. E. Ames, C. J. Hollman, 
K.C., James Ryrie, Hon. Ramon Val- 
des, Porto Rico; V. M. Drury, W. H. 
Chase. 
Profit and Loss— 


Gross earnings 
Expenses.. 


Common 


.Total revenue 
Expenditure .. . 


Surplus rev. 
Bal. forward . 


Dividends 
Bad debts 
Surplus . 


Surplus 
$209,945 $ 85,499 
209,934 114,525 
209,983 123,984 
210,000 128,090 
210,000 221,831 


Com. 


2,445,000 


Common, 


920 1921 
aan 402,735 $1,332,485 
839,666 866,770 


563,069 
54,484 


617,553 
289,172 


465,715 

42,877 
508,592 
415,264 


923,856 


Net earnings 
Other income 


Bal. forward .... 


906,725 
191,462 
160,000 
100,000 

40,000 
415,264 


Interest .. .. .. 
Dividends... .. .. 
Depreciation 
Reserve .. 
Surplus . 


ee ee 


*  $ 906,726 $ 928,856: 


Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 . $396,411 $ 70,000 $133,084 
1918 430,091 70,000 203,513 
1919 435,939 70,000 ease 
1920 563,069 160,000 415,264 
1921 465,715 190,000 432,936 


Market Record— 
1920 1921 '1922 
Bk H L H L 
Com. . 50 28% 46 35 25 
Pref. . 79 60 981 64 70 
Bonds . 75 72 73 7 ms 


Quebec Railway 


While efforts have been made for 


some time past to get the affairs of |A 


this Company on a sound basis var- 
ious incidents have combined to in- 


spire a certain confusion in the minds $753 
-|of the investine public which has had | 


its effect upon the price of the seéur-| 


ities. The action taken at the last 


annual meeting in changing the stock |? 
from $100 par value to no par value 
with changes then recommended in|000, 


the balance sheet should prove bene- 


ficial but the very change of the stock} 


to a no-par value basis caused some 
uncertainty to the holders. Then the 
application to the Quebec Legislature 
to subdivide the Company’s opera- 
tions, with one company covering the 
street railway operations, another the 
power business, etc., has raised fur- 
ther doubt and it ean hardly be ex- 
pected the issue will be considered on 


its merits till the full meaning of the} 


new legislation has been cleared up. 
Capitalization— 


Authorized Outstanding 
Capital stock $10,000,000 *$9,999,500 
“Being changed to 
stock. 


Funded Debt— 
Consolidated 5 per cent. gold bonds, 
due Dec. 1, 1989; interest 1st June 
and ist December, $6,589,000; 30-yr. 
income 5 per cent. bonds, due Sept. 
1, 1951, $3.307,200. 

Dividend Record— 
No dividends since 1912. 

Directors— 
E. A. Robert, president; Senator Lorne 
Webster, J. W. Greenshields, K. C., 
C..G. Greenshields, K.C., N. G. Vali- 
quette, Col. J. E. Hutcheson, K. B. 
Thornton, Senator D..0O. reba cy 
Hon. A. Turgeon, Hon. Geo. E. Am- 
yot, H. C. Barker. 


Profit and Loss— 
Gross earnings from operation for 18 
months, $4,139,320, of which $2,757,- 
836 were — period of 12 months end- 
ing Dee. 81, 1928, an increase over 
preceding "n months of $203,423. 
Eighteen nee period» taken as fis- 
cal year of company changed from 
June 30 to Dec. 31. expenses 
18 mos., $3,104,839, of ae $2,074,- 
029 for last period of 12 ¢mos., an, in- 
erease over preceding 12 mos. Of $113,- 


428, kt 


Net earn, for 18 mos. 
Do., 12 mos., 1921 . 
Increase over 12 mos., 1921 
Net surplus, 18 mos... . 
Net surplus, 12 mos., 1921 
Deficit, 12 mos., 1920 . 
Improvement, 1921 over 1920 
Surplus, Dec. 31, 1921 .. .. 
Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 . $200,587 $ 684,572 
1918 95, 


1919 
1920 


“no par value” 


. $1 vu 
101,798 
87,512 
33,171 


120,684 
684,412 


602,471 582.704 


sition among «et 
It has steadily 
power partly t 
velopment in f 
and partly thre 


of subsidiary i 


_/| quarters, Shawin 
480) the most satisfa 


A Leader in the Can adian | 
and Nail Industry — 


\The Imperial Steel Corporation, 


’ANADA now leads 

the world in the 
export of fine wire. 
Important among the 
companies manufac- 
turing wire in Can- 


ada is the Imperial 

Steel Corporation 

Limited, of Colling- 

wood, Ontario. = 

corporation manufac- 

tures also heavier 

types of wire, nails, 

etc. 

The Imperial Steel 

Corporation, Limited, 

has just finished 

erecting and putting 

into successful oper- . 

ation what is consid- 

ered to be one of the finest wire mills on 
the continent. The plant occupies a floor 
space of about four acres of ground and 
it is served by railway sidings and 
switches, and in addition the Company has 
its own dock with deep water virtually at 
the door, giving transportation facilities 
to all karbors on the great lakes and sea. 
The Company was established with a 
modest capital in 1908. It began with a 
tonnage capacity of 20 téns per day whilst 
the capacity of the mills now is two hun- 
dred tons of finished wire daily. In 1919. 
the greater portion of the plant was des- 
troyed by fire. The new plant more than 
takes the place of that destroyed. The rec- 
ord of business done is an example of 
what Canadian industry can achieve. The 
sales in 1913 were $369,986.55 and in the 
year just finished before the fire in 1919, 
they had risen to $1,035,129.87 whilst an 
investment of about $100,000 has risen to 
over one million dollars. The products of 
the company which at the beginning found 
a local market, are now sold in Great 
Britain, France, Portugal, Norway, Spain, 
Italy, South Africa, India, China, Japan, 
Burma, Australia, New Zealand, Brazil, 
Argentine, Chile, Mexico, and the West 
Indies. The new plant is said 
to be the last word in wire mill 
construction. 

The buildings are of brick, 
cement, steel and glass construc- 
tions. Electric motive power is 
obtained from the Eugenia Falls 
plant of the Ontario Hydro-elec- 
tric Commission. Coal has been 
entirely banished. 

The machinery is of the most 
modern type.., As an example of 
the increased efficiency of the 
machinery there might be men- 
tioned the wire drawing benches. 
These machines are drawing 
wire at a speed of 608 feet per 
minute, a speed hitherto con- 
sidered impossible and about 
one hundred feet per block per 
minute faster than any machines 
of the kind so far built. This 
greatly increases the output per 
man and reduces the cost. 

A brief description of the pro- 
cess of wire making might be 
interesting. 

After being prepared in oil 
burning furnaces annealed iron 


NEW PLANT: GENERAL VIBW. 


rods go directly to the draw benches. 
Here the rods are pointed on grooved roll- 
ers, and inserted in the die. The first 
draw is taken with hand tongs which grip 
the point that has passed through the 
die, then the handle of the tongs is en- 
gaged in a chain which travels slowly 
along the front of the bench. When a 
piece about six feet in length has been 
drawn the tongs are disengaged and the 
wire drawn is put in a vice on the drawn 
block, then the workman kicks a clutch 
loose, The block falls and starts revolving, 
pulling the wire through the die. 

The company has standardized its blocks 
at 22 inches in diameter, and the wire is 
drawn out at a speed of 600 feet a min- 
ute, 100 feet per minute faster than any 
mill in America. The blocks are of the 
very latest design so as to make the work 
easy for the men. They will hold bundles 
of 300 pounds of wire each. After passing 
through the first sized hole, the wire is 
then sent to the next block where the 
thole in the die is smaller and in this way, 
after passing through four dies, the wire 
is reduced in size to about that of a knit- 
ting needle. If greater reduction is nec- 
essary the wire is sent to smaller blocks, 


seule netting, 7 
mattress wires, tinned 


posure. and the 

epic alone is a as 

stantial as any 0 e cankipe Shea 

of the a a 

and volume. a 
The wire industry ag whole 

the premier metal induntey of the 
It is one of the greatest of the key” 
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We Offer Balance of. Issue $300,000 


8% 


First and General eee, Sinking Fund Gold Bonds 
Dated January 1, 1922 


Due January 1, 1947 


Price: Par, to Yield 8.00% 


Circular on Request. 


THE CONTINENTAL BOND — 


CORPORATION, Limited 


hee 2 
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Market Record— 


Five Year ‘Earnings— 


yee 


[EN TS—AllConcerns 
eathered 


Depression 


ng Prices of Farm. Products and General Depression Have 
. e Market Just at a Time When Foreign Buyers 


Non-Existent. 


Co. zs 
r, the 
tor their 
; being ma lly off, the 
ee of farm products keeping 
of Canada f:om machinery 
b ee ones situa- 
eepir : uyer awa 
Sanada, Dividends eave: hie 
| on the preference stock, 
be soon if there is 
change in earnings. 
Authorized Outstanding 
oe oe 8 $7,500,000 $5,000, 


time for the past 
reign demand 


ed, deferred for third quarter 

a aera, paid quarterly since 
(7, Nov. 15, 1919, 8% per 
on arrears. 


Cockshutt, Geo. Wedlake, 
Nan Fred- 

1; James Adams, 

W. Hutchinson. 


Ae? $0M8 1922 
w+ ++ § 624,202 § 5,656 


ee 5 
+s ++ 575,484 251,761 


7—-----— 


199,726 $261,792 
#788, 600 258,600 


gm 
‘Gouin, H. 


8,192 


1,199,726 261,792 


r Earnings— 
- Earn Dividends Surplus 
a $258,600 $ 86,401 
: - 258,600 399.387 
. 860,921 484875 575,433 
-, 624,292 258,600 251,761 
258,600 8,19 


. F. Brock. 


year. .... $ 92,952 $228.645 
deficit. 64,182 116.941 


$157,084 $345,586 


eee 


fall | 


$157,084 $465,568 
40,144 1,899 


$116,940 $467,467 


Adjustments 


*Deficit 

Five Years’ Earnings— 
Year Earnings Dividends 
1918. . 
1919 . . 


Surphus 


1922 .. 645 
* loss; x for 8 months; ft deficit. 
Market Record— 
1921 1922 
H L nL 


1920 

H L 
Com. . 49% 7% 20 8% 8 5 
Pref.. 90% 79% 65 65 


Sawyer-Massey 


This Company has operated at a 
greatly reduced capacity during the 
past year or so cn account of the poor 
market for agricultural implements. 
Rather encouraging results have been 
achieved by the launching into road 
making machinery and engines. Bet- 
ter crop conditions improved the de- 
mand for threshers.. 


Capitalization— : 
Authorized Outstanding 
Common .. .. .. $3,500,000 $1,500,000 
Pref. 7% cum. . 3,500,000 1,500,000 
led Debt— 

Bonds 6% .. 1,500,000 382,400 
First mortgage sinking fund, due 1927. 
Deb. stock, 6 % 2,000,000 2,000,000 
Held by bank as collateral. 

Dividend Record— . 
Preferred in arrears since June, 1914, 
57% per cent. now due. 

Directors— 
R. Harmer, president; W. H. Hutch- 
inson, C. A. Birge, C. S. Wilcox, A. 
Hutchinson, D.B. Dewer, T.B. Christie, 
M. J. Allen, D’Arcy Martin. 

Profit and Loss— 


1920 1921 

Profits .. - «+ $223,815 $138,027 
Bond interest .. .. 
Bond ense .. .. 
Loss on bonds .. .. 
Prov. for bad debts 
Income tax .. .. .. 
Res. for dep. 
Inventory res. .. .. 
Surplus. . 


28,620 24,630 
4,205 4,205 


34,735 


50,000 63,180 
6,275 


' $223,815 $133,025 
Five Year Earnings— 
Earnings Dividends xSurplus 
« $117,423 $ $129 
- * 77,286 


Com. . 20 18 
Pref. . 67% 35 20 


U. 8. SUES IN ALLEGED WAR 
FRAUD 


Government has instituteg suits for 
recovery of $78,000, 000 in alleged 
war cantonment frauds. 


INDUSTRIAL LEADER 
On October 23. George H. Millen, 
president of the E. B. Eddy Co., Lim- 
ited, Hull, 
fourth birthday. 


15 6 
54 27 = «630 


ILES—Industry Not So Rushed as 
oi => Year Ago 


arch Knitting Co., like 

prises, had difficulty in 

the adjustment period and 

9 so without accumulating 

Ss. oe profits show- 

ecline and a subsidiary, 
Knitting of New Yor 

ch heavy losses that it was 

wipe out the $500.000 cap- 

tor as an asset, 

rn called for a like reduc- 

plus. The Company main- 

and distributing ware- 

pronto, Montreal and Van- 

a. Com meee toe 

t mpany, loca at 

St. Catharines we ~ 

h a subsidiary a alo, 

ly 60% of capacity. How- 

- business has shown a 

provement right from the 

quarter and the Company esti- 

lat 1922 sales will show an 

fe of 25% over last year. They 

“the prospects promising. 


Authorized Outstanding 
- $1,276,000 $1,275,000 


ative. 750,000 750,000 


erred d quarterly. Common 


cent. April, 1920, and 
1921. No since. 


president; A. 
G. C. Biddle 


E. Ames, 
arid J. A. 


A Russell, 


‘and Lose 


Profits E8408 5  aaes4 
Bal. forward... 925,217 1,005,123 
ipro. for tax .... saa 94 

$1,108,622 $1,035,571 
dot. Gv... .. «52500 62,500 
saad div, .. ** @e 51,000 eere 
ritten off -ee. 499,999 
us'.. .. .- 1,005,123 488,073 


) $1,108,623 $1,085,572 
= *Amount restored to profit and loss 
for over-appropriation for income 
ax in 1919 and 1920. 
ears’ 


Earnings— 

Earnings Dividends Surplus 
.. $202,418 $ 52,500 $442,212 

, 851.654 108,500 671 


Aa ae 


>. 886,887 138,375 925,217 
. 183.405 103,600 1,005,123 

: 52,500 483,078 

¢ figures are for 13 mos. 


,905| Market Record— 


1921 


L 
76% 75° 
80 


1922 
H L 

30% 30 
7% 80 74 


Montreal Cottons 


As a large proportion of the out- 
put of this company is taken up by 
manvfacturers of men’s and women’s 
clothing the Company is doing an 
excellent ‘business aft the present 
time. It is éxpected that the output 
for the current year will éxceed con- 
siderably that of the previous year 
so that a very favorable financial 
statement should be looked for. While 
the dividend record is a very conser- 
vative one the Company is in a very 
strorg financial position. with $3.- 
268 000 surplus, and working capital 
$3.413 901 at the time of the last an- 
nval statement. 
Capitalization— 

Pref., 7 p.c. cumulative 

Cemmon .. .. «. .. 
Funded Debt— 

5 per cent. bonds of Montreal Cotton 

Company. due May 1, 1944, $610,767. 
Dividend Record— 

Preferred paid regularly, quarterly. 

Common, 6 per cent. per annum. In- 

creased from 4 to 5 per cent. Septem- 

ber 1919; increased to 6 per cent. 

March 1920 and paid at that rate since. 
Directors— 

Sir Charles Gordon, president; Sir 

Herbert Holt. vice-president; S. H. 

Ewing. Hon. R. Dandurand, A. Ham- 

ilton Gault. Wm. Finley. J. P. Black, 

F. W. Molson, John Lowe, 

Profit and Loss— 1920 
Net earnings .. 
Bond interest .. 
Reserves, etc. .. 


Com.. . 


Pref.. . 90 80 


«+ $2,949.600 
2,949,600 


1921 
$480.718 
30.460 
22,131 
428,127 
210,000 


__- 


160,774 


617.252 
210,000 
Avail. for common .. , 417,252 218.127 
Com. dividend . 180,000 180,000 


Surplus for year .... $227,252 $ 38,127 
Five Years’ Earnings— 

Dec. 81 Earnings Dividends Surplus 

1917 . . $ 496.607 $380,000 $2.331.208 

1918 . 720.649 380.000 2.420.383 

1919 . 1,014,704 345.900 2.771.608 

1920 . 808.814 390.000 3,089.141 
«1921 . 480,718 390,000 3,268,542 


1921 1922 
80 70 98% 80 
104% 90 107 100% 
Ee TR ee we 


Bal. avail. for div. .. 
Pref, dividends .... 


1920 
Com. ¢. 87 178 
Pref. . 105 - 90 
Bonds. 104% 82 


celebrated his eighty- |; 


Penmans 

One of the strong textile compan- 
ies producing knit goods, and solving 
the labor question by a distribution 
of mills in several of the towns or 
smaller city centres. Up to within 
two years ago the Company was 
showing a remarkable record of 
profits, there being in the five years 
up to 1920 inclusive, 130 per cent. 
earned on the common stock, and 29 
per cent. paid out in dividends, leav- 
ing just over the full amount of 
common stock put back into the busi- 
ness. For the past two years heavy 
inventory losses have cut down .the 
previous high figures but the current 
fiscal year will, it is expected, show 
a much improved record over the two 
previous ones. Net working capital 
exceeds $3,100,000, current assets be- 
ing over sixteen times current lia- 
bilities. 


; Capitalization— 


Preferred 6 p.c. cumulative $1,075,000 
COMMON: Saeco RS we 2,150,000 
Funded Debt— 
5 per cent. first mortgage twenty-year 
gold bonds due November, 1926, inter- 
est payable May 1 and November 1 in 
Montreal or in London, $2,000,000. 
Dividend Record— 
Preferred paid regularly every quarter. 
Common paid 8 pér cent. regularly, 
15th of February, May, August and 
November. Increased from 4 to 6 per 
cent. February 1918; increased from 6 
to 7 per cent. February 1, 1919; in- 
creased from 7 to 8 per cent. February 
1, 1920. Bonus paid of 1 per cent. Feb- 
ruary 15, 1916 and also 1917; 1 per 
cent. bonus February 15 and May 15, 
1918; 2 per cent. paid February 28, 
1920; 2 per cent. paid February 28, 
1921. 
Directors— 
Sir Charles Gordon, president; R. B. 
Morrice, vice-president; J. R. Gordon, 
J. P. Black, H. B. MacDougall, Victor 
E. Mitchell, K.C., William McMaster, 
John Baillie gnd James N. Laing. 
Profit and Loss—~ 
‘ 1920 1921 


(Profits .. .. $460,805 $223,885 
Bond interest .. .: 100, 


360,305 128.885 


64,500 


59,385 
215,060 


$86,122 *155,675 


Avail. for div. .. .. 
Pref. div. .. 


Avail for com. .. .. 
Com. dividends .. .. 


Surplus .. .. 
*Deficit. 

Five Years’ Earnings— 
Year end 
Dec. 31 
1917 . 
1918 . 
1919 . 


Earnings Dividends Surplus 
- $1,671,105 $172,030 $ 807,867 
. 1,958,648 225,795 850,167 
2,178,141 209,665 1,004,269 
1920 . 460.805 275,188 1,045,391 
1921 . . 228,885 279,560 880,881 
Market Record— 

1920 1921 

H L L 

91 
78 


Com. . 148% 93 104 

Pref. . 91% 74 87 

Bonds. 95 81% 89% 85 

Tooke Bros. 

After heavy losses last year in in- 
ventories that left a deficit in opera- 
tions, and facing poor business in the 
men’s wear trade early this year, 
Tooke Bros. are meeting much im- 
proved conditions the last few months, 
and the. new fiscal year will show a 
surplus it is expected, in place of the 
deficit of 1921-22. The Company’s 
three subsidiaries are showing excel- 
lent results and now that the un- 
favourable business that marked all 
the men’s wear trade has given place 
to brighter conditions and prospects, 
the outlook has cleared. In the spring 
an issue of 7 per cent. first mortgage 


bonds was made for $350,900, the 
first to provide more working cap- 


tal. 
Capitalization— 
Authorized Outstanding 
Pref., 7% cum .. $1,250,000 $985,000 
Common stock .. 1,250,000 650,000 
Funded Debt— 
7% first mortgage bonds dated April 
1, 1922, due April 1, 1941, $350,000. 
Dividend Record— 
‘Preferred 7 per cent. per annum pay- 
able 15 March, June, Sept., and Dec. 
Last paid for quarter ending 30 Nov., 
1921, and none since. Common, no 
dividends. 
Directors— 
W. A. Tooke, president; Lt.-Col. C. W. 
MacLean, vice-president; W. A. Bro- 
phey, A. J. Brown,K.C., Norman A. 
Galt, Wm. McMaster, W. M. Weir. 
Profit and Loss— 
Year ended May 31 


; 1921 1922 
Net earnings after 
taxes .. ~« ++ X$ 98,524 $ 58,682 
Invent.-deprec. ... 174,982 
Pref dividends ... 68,950 34,475 


$24,574 *$ 268,189 


x Surplus * Deficit. 

Five Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 ... .. $135,757 $ 86,188 $149,379 
1919 ... 152.310 86,188 200,501 
1920 ... 238,230 103,425 320,306 
1921 * 93,524 68,950 344,881 
1922 ... "58,681 34,475 102,572 


Surplus 


* Loss. 
Market Record— 
1920 
qe 
. 86 67 
.. 91 88 


Wabasso Cottons 


In the last few years this Company 
has made marked progress in its 
hold on the trade in its special lines 
of fine cottons. Its production is 
steadily increasing and with the pro- 
ceeds of a bond issue for $750,000 
that was made late this spring a 
large addition will be made to the 
plant at Three Rivers which should 
improve materially the earnings of 
the Company. 

Capitalization— 
Preferred stock .. .. .... 
Common stock, 35,000 shares 


value. 

Funded Debt— 
6 per cent. first mortgage bonds due 
1947, $871.500; 7 per cent. mortgage 
and collateral trust bonds due May 1, 
1942, $750,000. 

Dividend Record— 
Present payment $4 per share per an- 

_ mum. Dividend increased from 5 to 6 
per cent. per annum July 1, 1918; in- 
creased from 6 to 8 per cent. per an- 
num July 1, 1919; common stock doubl- 
ed and made of no par value at $1 per 
share paid January 8, 1921, and since 
that time. 


1921 1922 
H L H.% 


57 37% — 
75 65 67% 


Com. 


Pref. 50 


None 
no par 


Directors— 
C. R. Whitehead, president; J.W. Pyke, 
vice-president; R. M. Ball, W, G. E. 
Aird, W. I. Gear, Hugh MacKay, K.C., 
and William Harty, Jr. 
Profit and Loss— 
921 1922 


1 
Profits. . -- $435,913 $396,014 
00,000 100,000 


Depreciation .. wm as A ’ 
Bond int. .. 52,810 52,240 


.- $283,103 $243,774 
.» 140,000 140,000 


Bal. avail. for div. 
Dividends .. 


Surplus for year .. $143,103 $103,774 
Five Years’ Earnings— 

Year end 

June 30 

1918 . 

1919 . 

1920 


Earnings Dividends Surplus 
. $515,868 $ 43,750 $580 347 
477,551 100,625 603,263 
489,425 140,000 299,279 
1921 435,913 140.000 442,381 
1922 . 396,014 140,000 546,156 
Market Record— 
1920 1921 


H L 
5244 40 
85 82 


HL 
Com. . 185 102 
Bonds . 90 83 


Woods Mfg. Co. 


The Woods Mfg. Co. is in the po- 
sition of making a satisfactory re- 
covery after a serious slump in in- 
ventory values, and with so many 
companies it required two years to 
cover the losses. Thus in 1920 the 
loss on operations was $412,324 and 
in 1921 the profit of $160,912 was 
changed into a deficit for the year 
after deductions for bond interest, 
depreciation and dividends. This 
year, it is understood, the company, 
during the latter half of the year, is 
running far ahead of the correspond- 
ing period of 1921, and the financial 
statement should show a marked ad- 
vance over. 1921, and particularly. so 
over 1920. The company’s bag busi- 
ness is aided materially by the huge 
grain crop, and activity in sugar and 
other commodity shipments. 
Capitalization— 

Authorized Outstanding 

Pref. 7% cum. . $2,500,000 $1,546,500 

Common stock .. 2,500,000 1,718,600 
Funded Debt— 

First mortgage serial 6 per cent. bonds 

due serially to August 1, 1931, _ re- 

deemable at 102 .. .. .. .. $ 350,000 
Dividend Record— 

Preferred 7 per cent. payable ist Jan., 

April, July and October. Common 8 per 

cent. per annum payable ist March 

June, September and December. In- 

creased from 7 to 8 per cent. for 

quarter ended August 31, 1920; 5 per 
cent. bonus paid in 1918; 5 per cent. 
plus 1% per cent. in 1919; 5 per cent. 
in 1920 as bonus. 

Directors— 

Lt.-Col. James W. Woods, president 

and managing director; W. G. Mc- 

Mahon, vice-president; Thos. Mitchell, 

general manager; Giyn Osler, Ernest 

Linton, Major G. Sackville Browne and 

James W. Pyke. 
Profit and Loss— 

Year ending 

Dec. $1 

Net profit .. .. 

Depreciation 

Bond Interest. . 

Perf. dividends ... 

Com. dividends ... 


Desiole: 5 ices 


1920 1921 
-» “$412,324 $160,912 
128,158 67,844 
23,850 22,050 
108,255 108,255 
214,825 137,488 


$882,412 $174,725 


Year Earnings Dividends 


1917 . 
1918 . 
1919 . 
1920 . 
1921 . 


"412,324 323,080 
160,912 245,743 


* Loss. 


- $ 770,816 $228,431 $1,003.539 
. 842,200 314,476 1,291,439 
630,812 $14,487 1,385,614 


1920 
H L 


. 110 98% 60 
. 102 78% 80 


1921 
H L 
60 
63 


Surplus H 
85 
84 


Com. 
Pref. 


515,848 


841,123 ee a 
placed in liquidation. 


$2,500,000 common stock, 


After 50 Years 


Le steady development of this | 
Bank, from a single Branch in 
1869 to an institution of world-wide 
proportions to-day, has been founded 
on three principles. 


ENTERPRISE 


SERVICE 


so tt Spee, Gime & a 


CO-OPERATION 


, 


Through a policy of expansion 
a chain of 700 Branches cover- 
ing Canada from coast to 
coast has been built up,. also 
serving all the important trade 
centres of Cuba, the West In- 
dies, Central and South Amer- 
ica, and London, Paris, New 
York and Barcelona. 


‘With these facilities and éver 


50 years’ banking experience, 
we can render you special ser- 
vice in numerous ways—and 
only await your requests, 


We are ready and willing to 
co-operate with you for the 
betterment of your business o 
trade,’ : 


Our Foreign Trade Department, Montreal, 
P.Q., will answer credit and trade enquiries. 


THE ROYAL BANK 


OF 


CANADA 


Total Resources $465,000,000 


Canada Cement Company Building 


Phillips Square Montreal 


CONCRETE 
For The Office Building 


Intent upon providing ourselves with a home exemplifying the highest 
type of modern construction, we believe we have succeeded in utilizing 
Concrete and Reinforced Concrete to excellent advantage in the erec- 
tion of the beautiful ten-storey Canada Cement Company Building. 


To those unfamiliar with recent developments in Concrete Construction, 
the decorative effect secured with Cast Stone will prove a revelation; 
while in the interior arrangement of bright sunlit offices, we have en- 
deavored to express our idea of what a modern office building should be. 
Our confidence in its fire-resisting qualities is evinced by our de- 
cision to carry no insurance on the structure. 


Canada Cement Company Limited 


Canada Cement Company Building 


TORONTO 


SALES OFFICES AT 


Phillips Square. Montreal 


WINNIPEG 





Machine Agric le Limitee, has been 
I Capit: 1 .on- 
sists of $1,500,000 preferred and 


. December 1, 1922 


Capitalization— 

Authorized Outstanding 
-+ $1.000,000 $ 565,000 

1,000,000 700,000 


Common .. .. 
Pref. 7% cum. .. 


Dividend Record— 
Preferred paid quarterly. Passed June 
1916, resumed July 1919, 7% per cent. 
arrears paid 1920, 5% per cent., 1921; 
common paid 7 plus 3, 1921; 1% plus 
8, Jan., 2% April, 2% Jaly, 2% Oct., 
1922. 


Directors— 
C. B. McNaught, president; S. J. 
Moore, W. J. Northgrave, A. E. Ames 


From 
Geo. Weston, J. H. Shenstone, J. G. 
Kent, Col. F. H. Deacon, F. E. Brown. High Taxes, 


ee and Loss— ; can ; 192t High Labor Rates, Go aoe 
Profits .. .- $117,770 $163.77 ° AS : a 
Gal wrourd | aaéiit tie High Labor Turnover, 
as.aet Power Problems, ee 

iis Freedom to Expand Es 

$343,668 $407,148 : on Ample Sites. ae 
Permits Concentrated Effort 
on ee 
- Production 


2,141,079 


in 1920; 


Pref. dividends .... 
Com. dividends .... 
Préf. arrears 
Surplus .. .. .. 


Gross income .. . 
Bond interest ... 
Bank interest 
Misc. expenses ... 
Depreciation .. 
Res. for bad accs, 


280,060 


433,252 
202,465 


—_—_— —- 


——_——_—.| Five Year Earnings— 
“$1,786,699 $ 48,129 


Year Earnings Dividends Surplus 
1917 - $ 70,275 $ . $ 84,234 
1918 112,022 36,750 159,507 
1919 . 115,390 49,000 225.897 
1920 117.770 122.000 221,168 


1921 163,778 105,500 301,648 
Market Record— 

1920 1921 

H L H L 

Com. . 62 50 100 

Pref. . 99 85 92 


Shredded Wheat 


Capitalization— 
Authorized Outstanding 
Common .. .. .. $8,750,000 $8,750,000 


Pref. 6% cum... 1,250,000 1,250,000 


Dividend Record— 
Preferred, paid quarterly. Common, 6 
per cent., was increased to 8 per cent 
Jan., 1918. Paid bonus 1 per cent. in 
soea 2 per cent., 1917, and 1 per cent. 
a. . 


Directors— 
Alex. J, Porter, G. A. Stock, F. L 
Morin, Jos. Henderson, A. J. Porter, 
Fred Mason, O. L. Mills, G. A. Mitchell, 
R. W. Pomeroy. de Lancey Rankine, 
P. A. Schoelikopf, C. M. Smith, 


Net profit , 


1922 
H L 
55 148 85 
80 100 89 


Worth of Plant in the Last Tw 
Years Under the Above a 


Conditions. 


We can do it for YOU ss 
SOUTHERN. CANADA P 


CO., LIMITED 
330 Coristine Building 


. | | : THE FINANCIAL POST 
terest, depreciation, etc., of $48,000. Earnings are said to be running about 
eaten Tra e Not only so, but the net working cap-|$1,000 daily, the manufacture of 1ce 
, ital was raised to $592,000. This es- 
timate was on a basis of raw sugar at/diary Dri-Milk being responsible for 
price has gone up to the current level jit is said that the returns from ice 
Living Costs Are Generally Lower and Companies Had to of 3% cents so that the financial posi-|cream sales this year have been ma- 
, improved since that time. Moreover|Dri-Milk Company is said also to be 
and Profits Are in Offing. a large portion of the stocks on ha ext 
ave been disposed of at higher fig-|Many of the gossips on the street are 
Canada Bread Dividend Record— ures than the 3-cent estimate. After|talking of fairly large bonus divi- 
1915, arrears cleared up April, 1918. will necessaril slow, but the : 7 + aoe 
tributing over 600,000 loaves of bread coe y be , pres-|stock, but the time for the consider 
* : b : z 
ote, Hamilton Seas Wieden: ” ihe Directors— see a considerable improvement over/away, so that one ners = aa = 
its cake business, established some} R, Drynan, F. R. Lalor. might reasonably be expected for the|prosperity continues to fall to the lot 
ing quite a profitable venture. 1921 i se ¢ : 
Profits .. .. .. $ 298,699 $ 85,241 canue ation met since the be-|and steadily increasing. 
of a local character in each city, but} Bal. forward .... 
is reported running along very sat- $2,825,604 $2,141,079) go cum Authorized Outstanding 
c Zi ref. 8% cum 
ly steady increase in output, There Pref. dividends .. 160,342 160,342 . 10,000,000 5,000,000 
) ed] Surplus .. 2,055,888 1,873,286; Funded Debt— : 
that the recent annual meeting did ——— 
not décide on the resumption of June 30, 1986, $1,500,000; general 
i a mene pe 1 30, 1936, $1,500,000 
i ear Surp us ’ ’ ’ ’ . 
the time was declared to be not op- 1917 3800529 $160,342 $ 990,338 | Dividend Recora— 
which have been the’ order of the tes ince. C i. 
bread business in Toronto for some oe) eee eeeen, Oe e  nr ree 
; N-}" 1921 . . . 85,241 60,342 1,878,286] Geo. T. Walker, president and general 
pany operating on a close margin 
: ‘ “ 4 eure coe ze oe ene N. 
when it took over the assets of five ' urry, W. D. Ross, F. R. Taylor, K.C., 
concerns in Toronto, Montreal and| ‘©om- - 66% 26 45 19 39% 22% Moca Goa 
rofit and Loss— 
others, besides extending its activi- Pt es Pee ae. ; ‘ 
: Operating profit . *$ 870,920 $ 524,365 
stock of this company soared to a Atlantic Sugar MRS. PETSRES aneee 
record high ig on the Toronto) ‘hat an industry, after a loss of 
weeks’ time being close to ten points. sugar), should be able to secure 
- On the other hand those close to the |nower. Atlantic Sugar had to wipe 
that it will be left for the next annual }39 1990, and end the year 1921 with a 
This would mean no action until Aug-/|was able through mortgages to satis-| Five Years’ Earnings— 
ust next. . fy its creditors and under normal Year Earnings Dividends Surplus 
Authorized Outstanding rent year 1922, would show millions in 1921 . * 870,921 * 1,786,699 
cumulative : : : ie 
operating to capacity practically the * * os 
Common .. .. .. 2,500,000 2,500,000 whole year, from 1,000,000 Ibs. daily Deficit 
Bonds 6 per cent first mortgage sink- Canadian Salt 
ee ae eae te , 1,104,000|cellent domestic trade, supplemented 
Dividend Record— by a remarkable export business | tyated considerably and has possibly 
larly, 1% t. rterly. In-|will have a long hard pull to wipe out : 
tial aeeneniets dividend paid. Jan. 1918. that deficit, and the common needs oe caneare var ae. ‘ace leckiaw co 
Directors— the preferred—which by the way has: : 
Mark Bredin, D. 0. Ellis, Alfred John-|been cut down to one-third through ee Se re Tear: with the utypont 
Profit and Loss— ter—for one quarter—paid at the rate/aqditions were made to the chemical 
1921 1922 : ; : ‘ ca 
Rev. after bond int, of 10%, is cumulative and naturally| pant at Sandwich, installation of 
Interest earnings .. 14,8 ene i ek cs the boiler house, and also erected 
Bal. forward a $22,083) aot. ik Sea " "$3,500,000 $1,111,100 and put in operation a plant for the 
Slewt derectaioa ”. 118,000| Funded Debt— plant is more or less unique, being 
“Bond redemption 12,500 
Pref. dividend ... r 87,500 
Surplus .. .. .. .. 322,870 478,557 


cream and the profits of the subsi- 
F aces (;ood Mar ket 8 cents a pound. Since that time the|the larger portion of this. In fact 
y ; : . |tion of the Cumpany is consid ] i i. 
Rush to Cut Inventories—Practically All on Solid Basis, ee erably |terially larger than ever before. The 
a large portion of the stocks on hand experiencing exceptional - success. 
Preferred paid quarterly, deferred h slump, of course, th 
Sc Canhdnfiresd Company is die- 1 rs up April, 1918 such a P, urse, the return/dends, some say cash, some say 
ommon paid 6 per cent to Mare , : " : : 
: Vi nt year ending June 30, 1923 
euskin tu four :cities, Montreal, ‘To- ent year e g , » Should |ation of this matter is stil] months 
J. J. Nairn, S. Nesbitt, R. C. Innes,,W.|the past year and some provision|goodg as another. 
time ago is growing steadily and prov-| Profit and Loss— joa preferred shareholders whose divi-|of the company. Business is good 
. business of this nature is very much 
2,081,905 2,055,838 
—_______. | Capitalization— 
isfactorily in each centre with a fair-} jitorest .. -- 209,424 107,451] °F - + $10,000,000 $4,000,000 
ommon 
were those ‘who were disappointed 
oa First mortgage 6 per cent. borids due 
2,825,604 
dividends on the common stock, but mortgage, 6 per cent. bonds, due June 
on Earnings Dividends 
portune by the directors. Bread wars : 745,324 160,342 1,472,221| Preferred 8 per.cent. paid 
1920 . . . 293,699 .160,842 2,055,838] D t 
years have tended to keep the com- . ae 
1 Market Record— manager; I. W. Killam, vice-president; 
here. Canada Bread started in 1911 Ph ae 
H. A. Marshall, secretary. 
Winnipeg and has since absorbed nine| Pref. - 88 79 80 78% 85 z= 
June 30 1921 1922 
ties to Hamilton. Just recently the 
stock exchan e rise in some three $8,000,000 in a single: year (on raw 
This consistent strength has aroused |credit* enough to continue operations, 
affairs of the’company take the view |out resorves of $3,148,326 as of April 
meeting to deal with the question. | deficit of $5,188,279. For all that it} * Loss. 
Capitalization— conditions the operations of the cur-| 1920 . . $1,109,025 $....... $ 643,068 
Pref. 7% non- $1,250,000 $1,250,000 |PTofits. For the refineries have been 105s... OAH 48,129 
ener Debt to 8,000,000 Ibs. a week. It was able 
ing fund gold bonds, due Aug. 1, 1914,|%0 do this partly on account of an ex- 
+ While business this fall has fluc- 
®referred dividends have been paid chiefly with the United Kingdom. not been up to expectations - with 
N . $ , >. . af 
—ee unusual patience of its holders, but| ward to improved business cond:tions 
ston, W. T. Bredin, A. A. Ryley. conversion into common when the lat-/ During the past year considerable 
paid .. ., ... .. $807,122 $398,858 ranks much higher than the common. | additional evaporators, econom:zer in 
9 60 
Total 758,796| Common stock .. 3,000,000 4,888,900 manufacture of liquid chlorine. This 
. Income tax . 42,2389 
$497,370 $735,796 


Fiv: Year Earnings— 


Year ~——_e Dividends Surplus 

. $205,771 $137,500 $153,522 

176,208 87,500 103,418 

293,881 87,500 172,295 

. + 807,122 87,500 822.870 

. » 898,853 87,500 478,557 

Market Record— 

1920 1921 1922 
ee ee A L L 

Com. . 32% 19 29 16% 50% 25% 
Pref: . 86% 84 88 85 97. 8&7 

Bonds. 94 88% 90% 82 99 


B.C. Fishing 
The problem of enough salmon to 


supply the demand, yet with extreme 
prices ruling, has made operations 


_rather difficult for the B. C. Fishing 


and Packing Co. with its many can- 


neries and plants. There is a heavy 


demand for the higher grades of the 


company’s product, but it finds that 
the other grades are somewhat neg- 


. lected. 
Capitalization— 


Authorized Outstanding 
$ 5,000,000 $ 4,291,800 


Com. .. 
Dividend Record— 
6% 1920; 3% 1921. 
1921. 
Directors— 
W. 4H. Barker; 
Sweeny; W.-Braid; R. Kelly; J. M. 
Whitehead; E. E. Evans; E. W. Rollins; 
Sir Henry Pellatt; M. Workman; G. 
H. Smithers; A. Flumerfelt. 


Profit and Loss— 


1920 1921 
$ 348,884 $ 318 
1,465,802 


$1,814,686 
S 0000.3... 2. 3:. 
Dividends .. 275,508 128,754 
Donation ..... . 1,300 
Surplus . 1,495,878 


$1,814,686 $ 128.754 
Deficit 1921 after paying dividends, 
$128,440.35. P 
From January ist, 1921, the British 
Columbia Fishing and Packing ‘Com- 


Profits 
Bal, forward .. 


88% 


First mortgage 6 per cent. bonds, due the first of its kind in Canada. It 
in series annually from July 1 1921| has a capacity of 10 tons per day and 
to July 1, 1935; interest payable 1st|the company has provided a line of 
January and July. $1,195,000; $3,000,-/tank cars and cylinders which will 
000 of second mortgage 6 per cent./ adequately take care of the Canadian 
bonds, due December 1930 have been|tradqe for some’ time to come 
hypothecated as additional security in This C fact * 
connection with the company’s fin- is Vompany, manutacturing a 
ancing. staple article, is the largest producer 
Dividend Record— of salt, and the only producer, it is 
Preferred not being paid. First divi-|claimed, of bleaching powder and 
dend was paid July 2nd, 1919 and con-|caustic soda in Canada. Its business 
tinued until passed December 31, 1920.)/has been in successful uperation for 
Thee paseed. eae — off|twenty-five vears. Last year and this 
uring 1919 and 1 y final payment | new general mortgage bonds were 1s- 
of 28 per cent. on September 1, 1920. sued to an amount of $540,000, but 
Common 2% per cent. paid October 1, h ee ffi Se eee 
1920 as initial dividend and none|the net earning’ ire sufficient to cover 
since. these several times over, and after 
Digectors— meeting the dividend . requirements 
W. A. Hobbins, pres.; D. Lorne Me-|add to the surplus. _The net working 
Gibbon, chairman of finance commit- capital now exceeds $500,000, and, it 
tee; L. T. Seidensticker and Sir Thos./j, Jearned the net earnings are run- 


Tait, vice-pres.; Senatar C. F. Beau-|_.- : 2 
bien, K.C.; F. S, Armstrong, W. D.|"& more than 50 per cent. in ex 


Ross, Manuel Rionda, Hon. Wallace |°eSs of last year. 
Nesbitt, K.C.; M. E. Williams, Wm.| Capitalization— 


(Continued on page $1) 


er 


None since May, 


A. E. Jarvis; C. 


Mulock, L. R. Wilson, H. W. Beau- 
clerk, S. J. LeHenry. 

Profit and Loss— 
20 mos. ending Dec. 31. 
Surplus as at 30 April, 1920 $1,106,362 
Less dividend ee 08 @8@ ee a8 928,41 
Add: portion of reserve as 
at 30 April, 1920 .... .. .. 
Net profits after first in- 
terest, depreciation, etc. 
OOLIORS ois os ee 
Loss on raw sugar, etc .. 


8,148,326 


362,568 

8,151,984 

Profit and loss balance, 
Defic 


Soe eh waae esse sh ee Oepneeemee 
Five Years’ Earnings— 


Authorized Outstanding 

Capital stock ... $1,500,000 $1,200,000 
Funded Debt— , 

6 per cent. first mortgage sinking fund 

gold bonds, due September 1, 19384, 

interest payable ist March, 1st Sept. 

redeemable at $105, $343,000; General 

mortgage 7 per cent. bonds due May 

1, 1941, $540,000. 
Dividend Record— 

8 per cent. per annum 

January, April, July and 
Directors— 

Sir Thos Tait, president; W. F. Angus, 

vice-president; Hon. W. J. Shaugh- 


yable ist 
ctober. 


Year Earnings Dividends Surplus nessy, F. S. McGraw, W. Mulock, K.C., 
1917 ... $ 304,423 $ 116,657} H. 0. Wilson. 

1918 . 462,676 $23,439 | Profit and Loss— 

1919 . 986,343 698,771 
1920 . 2,802,910 262,500 1,106,362 
1921 . 1,145,985 928,416 *5,188,279 


* Deficit. 
Market Record— 
1920 1921 1922 
H U H L was Re 


Com. . 164 16 33% 20% 27% 18 
Pfd. .. 185 115 38 34 50 86 


Cuban-Can. Sugar 


After the debacle in the sugar in- 
dustry, which was more serious pos- 
sibly than in any other except rubber, 
insofar as raw materials are concern- 


1920 1921 
Net after taxes & 
depreciation .. $182,981 $ 131,342 
Bond interest .. .. 24,000 24.000 
Sinking fund .. .. 10,000 10,000 


98,981. 97,342 
88,000 96,000 


Surplus for year .. 10,981 1,342 
Previous balance .. 595,868 206,840 


Sdipeccemaniaees’ quis anakoeiei’ 
P. &'L. Balance ..*$ 606,840 $ 208,182 
* Special stock dividend of ‘$400,000 


paid in 1920. 
Five Years’ Earni 


Dividends .. 


SIR EDMUND B. OSLER, 
President. 


A. W. AUSTIN, 
SIR AUGUSTUS M. NANTON 
Vice Presidents. 


CLARENCE A. BOGERT, 
General Manager. 


This Bank can now look back upon over 
fifty years of useful service to the pu 


business acumen of its founders, whose 
sound banking policies still obtain, 


The Bank’s resources have reached the 
present figures through steady and natural zs 
growth—the outcome of its constant co- 


operation with Canadian business enter- 


prise. 


Its branches and correspondents 


throughout the world form a force that 


. ngs— 
pany ceased to be a holding company Year Earnings Dividends Surplus 


1917 + $101,090 $ 64,000 $451,006 
1918 .. 223,342 64,000 523,575 
1919 .. 226,881 64.000 595,858 
1920 .. 202,298 488,000 206,841 


can efficiently meet the demands of its 
customers—whether for local, national or 
international banking service. 


of the stock of the British Columbia|¢d, the shareholders of Cuban Cana- 
Packers’ Association and became an|dian.Sugar Co. should feel a decided 
operating company. relief at the marked improvement 
Market Record— shown in the present position of the 
H L FH LL, .H L |Company; indeed in the fact that it| i921 .. 228,040 96,000 208,182 
Stock . 66 34 46 18% 82 20 J|was able to come out nearly as well| Market Record— 
as it did into the more normal situa- 1920 1921 1922 
tion that exists now. The first year, Bie ES BES ROS BERS 
‘ i ' 11920, to the end of September, the} Com. . 147 85 89 75 97 72 
The Canneries of the Dominion are|Company made a net profit of $643,- — 
not as yét enjoying that prosperity |999 with Cuban raws ranging in price City Dai 
that has so quickly come to some of from 6% to 14 cents a pound, Miter ty ry 
the country’s industries. It is still that, however, sugar went up to 28| The fiscal year of the City Dairy 
laboring along. This year there was|cents a pound and within six months |Company concludes with the calendar 
a bountiful supply of raw materials at/jater was selling at 3% cents and a|year and as that time approaches in- 
what are said to have been fair prices | year ago touched 1% cents per pound.|terest in this company quickens. 
for the canners with the result that /Guch a percentage drop as from 23|There is quite an optimistic feeling 
with a good demand and steady prices |cents to 1% cents is almost unpre-|abroad that there will be something 
-. for the company’s, product, it should | cedented in any industry. The year |out of the ordinary as a New Year's 
fare somewhat better in the matter | .nging June 30, 1921, that is one year |gift to stockholders on this occasion 
of profits than it has for the last few later, the Company after meeting in-|and this is reflected on the market 
years. - terest and allowing for depreciation | where the stock is now selling at about 
Capitalization— : and reserves sustained a net loss of |50 points above the high of last year. 
fata Authorized Suen eas $1,786.699. For the year ending |The annual meeting of the company 
Common ., .+ «. $5,000,000 §2 Hal ons June 30, 1922, however, there was an |is usually held in March, so that there 
Pret, 17 cum... 5,000,000 2,290, operating profit of $524,865, with jis considerable time ahead for sur- 


; sea ie’ : ross income of just under $600,000 | mising as to what action will be tak- 
Sa net gale hd ge. sinking fund, Fe nae cad a net profit for the year after in-|en in regard to increased dividends. 


We invite business men to confer or cor- 
respond with us regarding their affairs. 


DOMINION BANK 


Dom. Canners 


\ 


Head Office—Toronto. 


London, England, Branch—73 Cornhill, E.C, 
New York Agency—51 Broadway. 


Capital paid up 
Reserve Fund 7,000,000 


Total Assets .....cscceeceseees 125,000,000 


SOR RF 
f 


iP 


” 





EE aeclly Bright 


ched Low Mark in Opinion of Leaders nil 


07 et in Both Domestic and Foreign Mar- 
cted—High Priced Stocks Exhausted. 


: This was forced 
ulting of interest on 
. of the company, a 


‘was ili ey al 

ae as the a ectasee 

ad the holders of com- 
. wiped out entirely, 
d shareholders forced 

per cent. of par value 

s in common stock. In 


a . MacLean, 
S$. J. LeHuray. 


* 


‘ 1920 1921 
Fn $106,447 $20 $206,105 


oe S 


624,201 
682,764 131,250 830,730 
x110,501 131,250 * 470,250 
x294,155 .*1,201,338 


olidated Rubber 


ent year should see a mark- 

ment in the financial state- 

this Company, after the hard 

, industry experienced last 

improvement will apply to 

‘ally every department. In 

ne Company’s sales had fallen 

F $26,600,000 of 1920, to $14,- 

(005, a decrease of $12,081,907. 

is was tie partly to a falling off 

me of sales, but even more to 

di reductions forced in selling 

‘prices. These were so decided that 

th “net profits were reduced through 

is ieee by $2,300,000. The sur- 

| of $8,319,474 at Dec. 31, 1920, 

“reduced to $6,383,979, or by prac- 

y $2,000,000, not only by losses 

sration but by the provision of 

{,000 to meet reductions in inven- 

ries to cover current market levels. 

wareholders must expect net profits 

be small, however, as in lines like 

» keen “competition forced prices 

wn almost to an unprofitable basis. 

' common stock continues to be 

tee and the price remains high in 
ie of the absence of a dividend. 

: tion— t 

Authorized Outstanding 

1% non-cum $3,000,000 $3,000,000 

\ Common stock 3,000,000 2,805,000 

Debt— 


er cent. bonds due October, 1946, 
’ mable at $110; interest payable 
ril and October; $2,600,000; 1st 
e funding 5 per cent. bonds due 1st 
: ary, 1945, interest -payable 1st 
January and July, $8,000,000; also 
Danadian Pomel ss st 6 per cent. 
guaran e above company, 

1, 1940, $329,000. 
“Record— 


red 7 per cent. per annum pay- 
January, nee, July and 


October. 
Since 1914, 


Directors— 
W. A. Eden, president; G. W. Childs 


and J. A. Connor, vice-presidents; 
Victor Mitchell, K.C.; E. W. Nesbitt, 
K.C.; Sir Charles B. Gordon, Lt.-Col. 
Herbert Molson, Sir Mortimer B. Davis, 
‘J. B. Waddell, H. S. Hotchkiss. J. N. 
Gunn, H. E. Sawyer, E Hopkinson, A. 
D. Thornton, W. Binmore. 

Profit and Loss— 
December 31 
Net profits ... 
emcerest. 6 es ss 


Common no dividend paid 


1920 1921 
- $2,256,251 $ 90,336 
969,084 850,850 
-+ 1,287,167 *760,513 
210,000 210,000 


$1,077,167 *970,513 


‘Surplus ... ... 
Pref, dividend : 


* Deficit. 
Five Years’ Earnings— 
Year Barnings Dividends Surplus 
1917 . . $1,208,018 $209,984 $4,805,984 
1918 . 1,604,851 209,990 5,700,796 
1919 . 2,397,577 209,995 17,242,307 
2,256,251 210,000 8,319,474 
90,336 210,000 6,383,979 


Marke? . Record— 
1921 1922 
H L H L 


1920 
: HooL 
Com. . 100 100 185 185 185 1385 
Pfd. 95 87% 91 65 75 65 
Bonds. 95 88 90 84 100% 88 
Canadian Consolidated Feit Co. 


’ Capitalization— 


Authorized Outstanding 
-. $ 500,000 $ 500,000 
1,500,000 1,500,000 


Preferred 
Common . 
Funded Debt— 
6 per cent. first mortgage sinking 
fund gold bonds, due April 1, 1940, 
‘interest payable ist April and October, 
guaranteed principal and interest by 
Canadian Consolidated Rubber OCo., 
$329,000. 
Dividend Record— 
None paid. 
Directors— 
W. A. Eden, president; J. A. Connor 
and G. W. Charles, vice-presidents; 
Victor E. Mitchell, K.C., Walter Bin- 
more, C. B. Seger, A. D. Thornton, N. 
M. Davison, F. Bauslaugh. 
Profit and Loss— 
: 1921 1922 
$ 852,789 $1,749,583 
787,542 1,660,405 
50,069 68,456 
15,178 20,721 
53,422 


_—— 


*$38,244 $20,721 
342,637 321,916 
ae 


Net sales 
Costs of gds., ete. 
Interest . ‘ 


eee kas G 


Depreciation  in- 
ventories & adj. . 


Surplus, Dec. 31, 
UPR Seip es ys 


THE FINANCIAL POST 


P. & L. bal. Dec. 
31, 1921 .. .. .. $804,898 $342,697 
* Deficit for year. , 


Five Years’ erage 


Year 
1918 
1919 


1920 


Boe 
250,039 


“" $21,916 
$94.314 


304,393 
342,637 


“Earnings ene 
$ 69,804 $..... 
ve bee 10 
is "127,420 
1921... 65,247 
1922 ., 89,177 


* For 10 months. 
Market Record— 
1920 1921 
Bom Bob. eee g 
Bonds 98% 98% 88 88 95% 92% 


Goodyear Tire Co. 


The Canadian rubber trade is in a 
healthy condition. It is generally ac- 


cepted that the downward price trend 


has at last reached terra firma and 
insofar as tires are concerned it 
seems generally accepted that any 
price movement of the future will be 
upward. This is the opinion of the 
Goodyear Tire and Rubber Co.  In- 
creased prices of cotton and rubber 
would warrant this. This company 
is looked upon generally as being in a 
most favorable position. Evidence 
of the presence of this opinion was 
shown by the steady market im- 
provement in the price of its secur- 
ities. Once the financing scheme 
was carried out matters seem to have 
steadied down to a period of progress 
and this js making itself felt. The 
business of the fiscal year to date is 
said to be very satisfactory. The ex- 
pectation is that business will be ma- 
terially ahead of last year with a 
more satisfactory profit. 
Capitalization— 
Authorized Outstanding 

Common .. .. $ 1,500,000 $ 533,200 

Pfd. 6% cum. 4,500,000 3,124,600 

Pfd. 7% cum. .. 15,000,000 4,500,000 
Funded Debt— 

Gold notes, 3-yr. 8%, due ’25 $1,189,920 
Dividend Record—. 

7% preferred in arrears from Dec 31, 

1920. 
Directors— 

E. G. Wilmer, C. H. Carlisle, G. M. 

Sladelman, P. W. Litchfield, J. E. Mc- 

Allister, P. A. Thomson, C. B. Me 

Naught. 
Profit and Loss— 

1921 1922 


Profits . . *$ 200,128 $1,062,023 
Bal. forward . . 100,759 300,888 


$ 300,887 $1,362,911 


1922... 


* For 3 months. 

Earnings Record— 
Year Earnings Dividends Surplus 
“1920 .. $1,018,161 $236,250 $1,071,724 
x1921 200,128 300,888 
1922 1,062,023 1,362,912 


* For nine months; x for 3 months. 
Market Record— 
1921 1922 
Bh H 


1920 
H L L 
‘89 77 


Pref... —_ — 


eeeLITIES — Earnings are Well 
Maintained 


: (Continued from page 27) 


funding mortgage sinking fund 5% 
per cent. bonds due Ist January, 1950, 
» anterest payable ist June and Decem- 
ber, $6,000 0,000; first refunding mort- 
gage sinking fund 6 per cent. bonds, 
series “B” $16,000; first refunding 
mortgage Sinking fund 6 per cent. 
bonds, series “C,” due ist July, 1950, 
interest payable 1st January and Ist 
of July, $4,375,000; secured convert- 
ible 7% per cent. gold notes due Ist 
July, 1926, interest payable ist Jan- 
uary and ist July, $3,985,000. 
Dividend Record— 
7 per cent. per annum payable 10th 
January, April, July and October. 
Directors— 
J. E. Aldred, president; Thos. Me- 
Dougall, chairman of the board; H. 
Murray, O. B. E. and J. C. Smith, vice- 
presidents; R. M. Aitken; M. J. Cur- 
ran; H. J. Fuller; Sir Lomer Gouin; 
Sir Herbert S. Holt; R. W. Kelley; 
Col. G. P. Murphy, C. M. G.; James 
Wilson; W. S. Hart, treasurer. 
Year ending December 31. 
Profit and Loss— 
1920 1921 


$2,525,544 $2,838,995 
716,501 1,048,182 
200,000 200,000 
$1,609,043 $1,590,812 
1,400,000 1,400,000 
209,043 
200,000 


$9,043 


Earnings Dividends Surplus 
$2,149,368 $1,050,000 $ 30,143 
2,335,053 1,077,528 17,710 
2,430,858 1,240,903 30,550 
1920... 2,525,544 1,400,000 39,593 
1921°. . 2,838,995 1,400,000 155,406 

Market Record— 

1920 1921 1922 

Capitalizatior— 

Authorized Outstanding 

L H L 


H 
Stock 119% 97% 109% 100 117 102% 


Net earnings . . 
Int. on bonds, etc. 
Depreciation res. 


Dividends .. 


Surplus for year. 
Various res. funds 


$115,812 


‘Five Years’ Earnings— 


Year 

1917. . 
1918. . 
1919. . 


Toronto Railway 

The whole attention of the stock- 
holders in this issue is focused on 
guessing as to the possible award of 
the arbitration board which has been 
valuating the Company’s plants, lines, 
equipment, etc. On the value of the 
award depends the amount which the 
Company will have to distribute 
among the shareholders, 75% of the 
total going out, it is likely, imme- 
diately after the first settlement and 
the balance in 1924. 
Capitalization— 
Authorized Outstanding 
. $15,000,000 $12,000,000 


4,550,000 2,274,360 
sinking fund, due 


Common 
Funded Debt— 
Bonds 4% 
First mortgage, 

Aug., 1921. 
Securities Guaranteed— 

Toronto Pr. 

debenture 

stock (18). $2,433,333.33 $ 

Do., (41) .. 

Do., ld 

bonds. . 

1924 


47,474.34 


4,103,200 
Toronto Yk. 
Radial bank 
loan 2,240,000 

Dividend Record— 

From April 1919 to Oct., 1911 paid 7% 
to March, 1918 paid 8% and then 4% 
to January, 1919. None since. 


r 


190,812, 


17,013,998.05 13,558,917.81| p 


Directors— 
Sir Wm. Mackenzie, Sir Henry Pellatt, 
Hon. C. P. Beaubien, Montreal; E. R. 
Wood, G. H. Smithers, F. w. Ross, 
Hugh MacKay, K.C., Montreal, and H. 
H. Pitts, Ottawa. 

Profit and Loss— 
Bal. forward . 
Deficit after exp. 

ete. «. eis 


- $5,578,527 $5,166,100 
417,426 997,299 


—— eee 


$5,161,100 $4,163,801 


Revenue— 
1920 1921 
- $7,909,891 $5,130,431 


4,782,490 
118,624 


Gross earnings . 


6,626,508 
109,175 
1,308,339 1,004,893 
283,294 226,722 


$ 417,426 $ 997,299 


Oper. expenses.. 
Bond interest .. 
Jo on earnings .. 
Payment, taxes .. 


“ive Years’ 
Surplus 
Earnings Dividends Surplus 
- $1,094,809 $960,000 $5,543,683 
‘ 501,569 480,000 5,565,252 
18,274 5,578,527 
*417,426 5,161,100 
*997,299 4,163,801 


Year 

1917 . 
1918 . 
1919 . 
1920 . 
1921 . 


* Deficit. 
Market Record— 

1920 
H L 
65 35 


Twin City 
Twin City is better off than a num- 
ber of Utility companies, having been 
successful in negotiations for an in- 
creased fare and thus their high over- 
head, which for. the most part has 
been maintained, has been overcome. 
Earnings showed a substantial jump. 
Recent monthly reports show net 
earnings about three times what they 
were in 1921. 
Capitalization— 
Authorized Outstanding 
$22,000,000 $22,000,000 
8,000,000 3,000,000 


1921 1922 
2%. 


L 
Com. . 80 50% 98% 60% 


Common. . 
Pref. 7% cum. 
Funded Debt— 
Minneapolis St. Ry. 
Bonds, 7% 5,000,000 5,000,000 
Due 1925. 
Bonds 6% .... 224,000 224,000 
Due 1932. 
Bonds 6% .. . 456,000 456,000 
Due 1934, : 
Bonds 5% ... 3,708,000 3,708,000 
Due 1987. 
Minn. & St. Paul Ry. 
Bonds 5% .... 500,000 500,000 
Due 1924. 
Bonds 5% .... 10,000,000 10,000,000 
Due 1928. 
Bonds 6% .... 275,000 275,000 
Due 1923. 
Total .. -- 20,963,000 20,163,000 
Annual interest charges $1,117,700. 
Dividend Record— 
Preferred paid quarterly. Common, 6 
per cent., 1917; 1 per cent. 1918-19; 2 
per cent. 1920; 3 per cent. 1921; 4 per 
cent. 1922. 
irectors— 
W. H. Goodley, C. Hayden, G. H. Part- 
ridge, W. O. Washburn, H. Doerr, E. 
Pennington, D. Goodrich, J. R. Mit- 
chell, H. Lowry, E. W. Decker, F. 
‘Bergen, A. E. Ames. 
Profit and Loss— 
1920 1921 
Revenue . $12,986,406 $13,865,581 
Expenses . 9,794,834 10,090,535 


Net revenue ., 
TARE N45 Hes 


3,191,571 
1,161,506 
__ 2,030,065 
84,331 


2,114,397 
1,115,297 


2,875,046 
1,139,637 


Oper. income .. 1,735,409 
55,732 


Non-op. income 


1,791,141 
1,093,836 


697,304 
1,307,653 


Gross income . 
Deductions ... 


999,099 
1,671,580 
56,973 


Net income 
Bal. forward .. 
Net adjust. 


2,004,957 
143,756 
650,000 


1,211,202 


2,727,652 
1,420,000 


Adjustments .. 
Dividends . . 


Surp 
Five Year Earnings— 
Year Earnings Dividends 
1917 .. $3,458,346 $1,530,000 
1918 .. 2,692,005 650,000 
1919 .. 2,997,885 210,000 
1920 .. 3,191,571 1,420,000 
1921 .. 2,875,046 650,000 
Market Record— 
1920 1921 


49 32 61% 34 


Surplus 
$1,285,804 
1,180,078 
1,671,580 
1,807,652 
1,211,202 


1922 
Com. . 62% 34% 


» 


j 
Winnipeg Railway 
Attention is focused on the street 
railway end of this company for the 
present on account of the negotia- 
tions being carried on with the City 
of Winnipeg for a renewal of the 
franchise which is about to lapse. It 
is likely that the approaching mun- 
icipal elections will see the matter of 
a ten-year franchise extension to 
1987 voted upon. Negotiations for 
such an agreement have been carried 
on with the city council. The earn- 
ings of the railway as well as its 
subsidiaries have been satisfying, 
despite the depression. The street 
railway has spent considerable money 
during the past year rehabilitating 
the various sections of the roadbed 
and the rolling stock. 

Capitalization— 
Authorized. Outstanding 
11,000,000 11,000,000 
3,000,000 3,000,000 

Funded Debt— 


Bonds 5% .. . 4,251,000 
First Refund, “Mortgage, sinking fund, 
due 1935. 
Bonds 5% . 749,000 
Winnipeg Electric St. "Ry. 1st mort- 
gage, due 1927 
Debentures 44% cary 4,380,000 
Perpetual Consolidated. 
Debts of subsidiaries, interest and 
principal guaranteed: 
Winnipeg Electric Ry. .. $1,400,000 
Surburban Rapid Transit . 500,000 
Manitoba choices ‘ ‘ 7,500,000 
: $9,400,000 


COM 8 ews 
Pref. 7% cum. 


Total . . 
Dividends— 
Preferred paid quarterly. 
mon paid since 1915. 
Directors— 
Sir Augustus Manton, A. W. Mc- 
Limont, M. Morse, G. V. Hastings, 
Hugh Sutherland, J. D. McArthur, A. 
esbitt, W. J. Billman, W. R. Bawif. 
Profit and Loss— 


1920 1921 
.. $5,233,700 $5,418,023 
3,428,897 3,559,380 


No com- 


* 
Earnings 
Expenses . . 


Net . 
Miscell. 


-. «+ «+ $1,804,803 $1,858,643 
ime. 4. |. 76,700 161,407 


Pit 716,214 633,331 
Discount on secs 26,786 52,526 
Per cent. of taxes 308,488 347,384 
Other charges .. 33,437 57,844 
Depreciation 201,050 $23,655 


$595,525 $ 605,310 
Pref. dividend .. 4,444 
Sinking fund . . 60,000 


Surplus 3 $ 531,081 $ 422,943 943 

Five Years’ Earnings— 
Gross 

Earnings Dividends Surplus 

. $8,339,009 $1,218,106 

. 8,588,723 1,242,865 

. 1,279,172 

4,444 1,845,501 

182,368 2,131,574 


1921 1922 

Be 5, Eb H L 
48 30 46% 31% 
—- -— 8 81% 
8 79 92 88% 


INDUSTRY SUFFERS 
FROM TAX METHODS 


oe 


Canada Has Over 5,000 Taxing 
Bodies—Conferences Are 
Proposed 


Industrial Canada is daily becom- 
ing more concerned about the mat- 
er of taxation. With a view of ban- 
ishing some of the various forms of 
taxation, or at least suggesting it. 
the C. M. A., retail merchants’ and 
wholesale grocers’ committees are 
going to meet shortly and try and 
work out a policy of federal 1evenue 
tax that will abolish the sales tax, 
stamp tax and receipt tax, along with 
several others of the 5,000 tax sys- 
tems in Canada, and perhaps give 
more revenue in the end. 

One of the plans is to have these 
taxes all passed on to the consumer, 
and at the same time eliminate the 
present heavy tax !»ss of many con- 
cerns, one on unpaid paper and the 
other on goods sold to firms which 
later become insolvent. 

The research bureau of the C. M. 
A. have ascertained that there are 
5,500 taxing bodies in the Dominion 
and they overlap and duplicate in 
many cases. It is in an effort to bring 
about a much more satisfactory state 
of matters, that ‘as led the officers 
of the association to endeavor to ar- 
range for conferences with the Do- 
minion and Provincial governments. 


Interest . 


Year 
1917 
1918 
1919 
1920 
1921 . 

Market Record— 
1920 
H 

. 0 


dee 


L 
26 


Com. 
Pref. 
Bonds 


Scheme to Take Losses on 
Stocks to Save on Incomes 


It comes out that not a few of the 
recent heavy offerings of securities 
on the U. S. market have been made 
by persons holding them at a price 
higher than the market. The sale 
was to take their loss, that they might 
recuperate by deducting the loss from 
their 1923 income return in March. 
In other years it has been found that 
persons making such sales usually re- 
purchased’ the security. This year 
the U. S. law has been amended and 
if the repurchase is made within 30 
days of the sale, the loss cannot be 
deducted. 


ln din din din din din din didn indian di Min 


Financing 


Canadian Industry 


For nearly twenty years Royal Securities Corporation 
has been prominently identified with the development, 
through constructive financing, of Canadian industry. 


Many millions of dollars have been made available for 
employment in this country’s development, through 
facilities which permit our purchase of entire bond and 


stock issues for retail distribution from coast to coast. 
Among the representative corporation and utility secur- 


ities which we have ourselves underwritten 


offer to investors, are the following: 


Nova Scotia Tramways & Power Ts. 
Western Powér of Canada 5’s. 


Booth Buildings 614’s. 
Canadi 
Fraser Com 


an Salt Company 7's. 


es, 8’s. 
Spanish River Paper Mills 8’s. 
Stetson Cutler & Company 7’s. 
Wabasso Cotton Company 7’s. 


Descriptive circulars and prices on request. 


Through our system of branch offices—the most exten- 
sive of any Canadian investment banking organization— 
we offer our clients a broad buying and selling mar- 
ket for securities of every description in which they 
have an interest. Direct wire connection with our New 
York office facilitates trading operations in that 


market. 


At our head office in Montreal, a Statistical Depart- 
ment is maintained for the purpose of supplying in- 
vestors with up-to-date information regarding secur- 
ities of Canadian and foreign corporations. 


We deal in Dominion of Canada War Loans—all issues 
—as well as in Provincial and Municipal bonds. 


Communicate with our nearest office if you wish to 
buy, sell or exchange investment securities of any 


description. 


— Securities ¢s Corporation 


164 St Jan James 8 Street 


: MONTREAL 


Toronto - Helifax - St. John - Winnipeg - - Vancouver « New York « London 


We own and offer 


CANADA FLOUR MILLS CO. LTD. 
First (Closed) Mortgage Bonds 


to yield 


1h 


These are a First Mortgage on the as- 
sets of a conservatively capitalized, ef- 
ficiently managed company. 


Write us for full particulars. 


Corporation Financing 


A Specialty 


We have considerable placing 
power for high-grade Corpor- 
ation Securities. 


Business executives in need of 
new capital are invited to con- 


sult us. 


Favourable terms and prompt 


action assured. 


Correspondence confidential. 


s 


RICHARDSON, SINGER & COMPANY 


INVESTMENT. 


Royal Bank Bullding 


WAGES CONTINUE UP 


The latest monthly statement by 
the National Industrial Conference 
Board, 10 East Thirty-Ninth Street, 
summarizing wage changes reported 
during the past-month shows that the 


“SECURITIES 
Toronto 


upward trend of wages still contin- 
ues, though at a slower rate than in 
the preceding two months. Labor 
shortage continues to stand out as 
the dominant reason for wage increas- 
es. It is especially a factor in the 
mining and building indust 





1, 


[ERCHANDIZING— Weak 


.*Markets the Order 


_ Various Concerns Have Maintained True Position With Some 


Difficulty—Writing 


Down of Inventories Necessary— 


Business is Steadily Improving and Collections Fair 


_ Weak markets and falling prices 


- have kept the merchandising houses 


| of the country on the jump keeping 


inventories marked down. Trade was 
not the best, but there has been a 
eral improvement, especially in the 
est where of late the collections 
have been improved. Businéss is bet- 
ter and will continue to get better, is 
the generally accepted opinion. \ 


Goodwins 


In common with other retail and 
wholesale merchandising companies, 
wins experienced considerable 
loss in inventories in the year 1921. 
The present year, it is understood, 
will show a, considerable improve- 
ment in net earnings as the period 
of deflation had been passed by the 
end of the last fiscal year, February 
1, 1922, and the company has been 
able to operate since on a much more 
normal basis of net profits. A good 
deal of enterprise is being exhibited 
in connection with developing of new 


; oe for this store, and under 


> 


ordinary conditions steadily increas- 
ing turnovers should reasonably be 
expected. 
of the building itself, requiring so 
much merchandise and so varied a 
‘number of departments, has militated 


to some extent against the volume of 


net “— so that returns have been 
smaller up to the present than are 
enjoyed by much smaller establish- 
ment: have had a. per 


A 


Pref. 7% cum. . $2,000,000 $1,750,0 


Common stock .. 
Funded Debt— 


or cent. sinking fund bonds $850,- 


Dividend Record— 
' Preferred 7 
able ist of 


mon, no dividend. 
Directors— 
J. W. 


L. C. Webster and W. H 


-» W. Ross, Lt.-Col. C. W. MacLean. 


Profit and Loss— 

Year ending 

February 1. 
Net profits .. 
Depreciation reserve 
Doubtful accounts .. 


1921 1922 


65,000 
10,000 


Pref. dividends .. . 
Surplus. : 
*Deficit. 

Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 . $302,883 

‘39138 |. 

= 1919 . 


* 1920 . , 
1921 . “217,215 


- *Net profits. 


228,460 


» Market Record— 


1920 
H L 


35 26 25 
9 7 170 


en 


Holt Renfrew 


, This company, as a retail establish- 
ment, dealing in furs and women’s 
wear, came out successfully from a 


1921 
mh 
Com. . 


‘Pref. . 65 


Possibly the very extent 


3,000,000 2,250,000 


er cent. per annum, ‘pay- 
anuary, April, July and 
October; paid since July 2, 1920. Ar- 
rears of 45% per cent. owing. Com- 


McConnell, president; Senator 
Goodwin, 
vice-presidents; Dr. Milton L. Hersey, 
G. S. Mayes, Lt.-Col. C. F. Smith, John 


«+ «+ $376,960 $217,215 
8 


FOOD PRODUCTS—Trade 


10,000 


301,960 22,215 
73,500 98,000 


“75,785 


959.730 
73,500 1,188,190 
98,000 1,117,229 


R. Simpson Co. 


The position of this company is 
perhaps looked upon by many mer- 
chants as being an enviable one. 
Careful buying found it in the day of 
rapidly declining prices in merchan- 
dise to have very small stocks on 
hand. This places it in a great po- 
sition to maintain its share ‘of the 
trade of the future. Financially the 
story of the company is one of steady 
progress, the profit and loss account 
mounting up year by year after good 
dividends are paid and ample amounts 
are set aside for all contingencies. 
The same might be said of the as- 
sociated companies, five in number. 
Last year the Robert Simpson Com- 
pany increased the sphere of its 
earnings by using its surplus funds 
to take care of the indebtedness of 
the associated companies to their 
bankers, thus earning thé interest 
which formerly went to the banks. 
These companies are: Thompson 
Mfg. Co., Jno. Murphy Co., Keens 
Mfg. Co., R. Simpson Western, R. 
Simpson Eastern. The company is 
carefully managed and in his state- 
ment at the last annual meeting in 
February, President H. H. Fudger 
paid tribute to the managers and 
buyers because of the splendid con- 
dition the company’s: stock was in in 
face of the big drop in prices. 
Capitalization— 
oof. Authorized Outstanding 

. -. -. .. $9,000,000 $3,350,000 
dum. 6,000,000 3,350,000 


var eee 

First m sage vei @ fund, due 
July Fr ir a 

Dividend Record— {RS a 
Preferred paid half yearly. Common 
paid 1920, 10 plus 1 per cent; 1921, 10 
plus 1% per cent. 

Directors— 
H.-H,’ Fudger, Sir Jos. Flavelle, H. C. 
Cox, W. G. Morrow, Ellsworth Flav- 
elle, F. Y. McEachren. 


Profit and Loss— 


Net profit 
Bal. forward .... 


1920 1921 
$1,052,281 $ 766,858 
1,689,463 1,843,495 
2,741,745 2,610,258 
“201,000 201,000 
$85,250 251,250 
212,000 117,000 
100,000 80,000 


Pret. Ss. .6. ces 
Com, div. .. . 

War tax reserve . 
Res. for bonuses 


1,961,103 


2,741,745 2,610,353 
Five Years’ Earnings— 
Year 
1917 . 
1918 . 
1919 . 


1,843,495 


Earnings Dividends Surplus 
- $1,063,201 $527,000 $ 425,180 
1,466,416 536,000 822,620 
1,986,343 569,500 1,689,463 
1920 1,052,281 686,250 1,843,495 
1921 . 766,858 452,250 1,961,103 
Market Record— 
1919 a 1921 


H L Bek Pesce 
Pref. . 93% 81% 94% 79% 89% 79% 
Bonds, 98% 85 89% 77% 82 174 


Western Grocers 


Steady expansion has been the his- 
tory of Western Grocers Ltd. operat- 
ing all through the West, from Port 
Arthur in the East to Vancouver in 
the West. The weak markets of the 
past year have somewhat adversely 
affected the profits of the company, 
but nevertheless the last annual re- 
port showed it to be on a sound basis 
and steadily improving, a fair sum 
having been added to profit and loss 
and special reserve after taking care 
of all dividends and tax charges plus 
depreciation. In face of falling 
prices the company has inventoried 
its stock down, following its usual 
conservative practice in this regard 
of pricing goods at cost of replace- 
ment values. Not long ago the com- 
pany established its. thirteenth 
branch. ' 
Capitalization— 

Authorized Outstanding 

Common... .. .. $4,000,000 $3,000,000 

Pref. 7% cum... 3,000,000 2,388,600 
Dividend Record— 

Preferred dividends paid to December 

31, 1913. Resumed for quarter begin- 

ning Jan. 1, 1919. 35 per cent. paid 

Feb. 28, 1919 in preferred shares in 

tur’ of dividends ‘accrued to Dec. 31, 

Common, 5 per cent, was paid to June 

30, 1918. Since passed. 

1920 1921 


Profit and Loss— 
: profits .. .. .. $289,655 $185,791 
Orwird... .... 201,564 181,772 


. NN re eidsicieass 441,219 267,563 
" ag rceae “.* ee ‘ . we i 16% u 
meaxesS .. 4. CeO 687 © ae 

_ Written off .. ... v 
RMRORVO kG ve ad 


71,653" 71,658 
RCM ee eae 


181,772 38,049 
141,219 367,563 

Five Year Earnings— 
Year Earnings Dividends Surplus 
1917 . . $124,442 
1918 . 422,906 
1919 . 324,118 785,582 201,564 
1920 . 239,655 167,202 181,772 
1921 . 185,791 167,202 38,049 
Market Record— 
1920 


L 
19 


1921 1922 


H By dh H L 
Com. . 44 26% 9% 16 10 


Faces Good Market 


(Continued from page 29) 


Profit and Loss— 
1920 1921 
.. $1,094,588 $2,298,063 


130,162 160,911 
92,687 


543,570 
871,684 1,593,582 
1,354,078 


1,450,763 
2,225,762 


8,044,345 
775,000 862,500 
$1,450,762 $2,181,845 
Five Year Earnings— 
: Gross 
Earnings Dividends Surplus 
. $1,249,981 $775,000 $ 614,938 
1,439,828 775,000 766,724 
2,005,637 775,000 1,370,174 
1920 . 1,094,583 775,000 1,450,762 
1921 . 2,298,063 862,500 2,181,845 
Market Record— 
1920 1921 


Gross income 


Depreciation 
Reserve . 


Net income .. .. 
Bal. forward -.. 


Dividends..... .. 


Year 
flgi7. 
1918 . 
1919 . 


Gordon Ironsides 


This Winnipeg packing house has 
had considerable difficulty during the 
past few years and interest on the 
bonds had to be defaulted. The plant 
is being operated by a rental corpor- 
ation which is controlled by the 
Harris Abattoir Company. Half of 
the profits for the present year, if 
any, will go to the bondholders and 
the remainder to the lessors to recoup 
them for losses, Stock is closely held. 
Funded Debt— 

Ist mortgage 6 per cent. bonds’ due 

July 1, 1927. Outstanding $1,005,300. 

Interest in default. 


Gunns Ltd. 
Operates a large packing house in 


\ over..1,0 
16,063: 
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OILS—Predict 


e 


Deman 


Be Greater Than Supply 


British American 


The heads of the British American 
Oil Company declare that in most 
lines of the oil business they find 
trade satisfactory, adding that until 
the country’s foreign trade is résum- 
ed in normal capacity, the oil busi- 
ness, like other lines, will not be fully 
up to par in all departments. There 
is a constant demand for petroleum 
products. Lubricating and fuel oils 
are somewhat quiet, yet there is a 
fair volume of business being main- 
tained. The British American took 
over the Winnipeg oil about the first 
of the year. : 
Capitalization— 

: Authorized Outstanding 

Common .. .. $10,000,000 $5,500,000 
Dividend Record— 

8% quarterly. 

Directors— 

S. R. Parsons, A, L. Ellsworth, C. L. 

Suhr, H. McSweeney, Lt.-Col. A. E. 

Gooderham, Sir A. Nanton, T.. H, 

Payne. 


Canadian Oils 

The Canadian Oil Companies Ltd. 
has been steadily branching out in 
its activities and today maintains 
branches in 35 cities of the Dominion. 
This is the result of 14 years’ con- 
servative management in which cer- 
tain enlargements were planned and 
carried out each year. The refinery 
at Petrolia has been steadily en- 
larged and improved in keeping with 
the growth’ of the company’s busi- 
ness. In this connection the company 
spent $200,000 in the last 12 months 
on enlargements and extra equipment 
at the refinery besides taking up real 
estate in Toronto and Winnipeg and 
other large centres for service sta- 
tions. The business for the present 
year is reported as showing a de- 
cided improvement over 1921 with 
October sales showing an increase of 
‘ 00,000 gallons as compared 
) The company 
ications are that 
1 Dusiness will 


Imperial Oil, 

The Imperial] Oil Company is one 
of the old.st and largest oil com- 
panies in Canada, its founders being 
the pioneers of the industry in West- 
ern Ontario. It started there with a 
small refinery and to-day it covers 
every part of the Dominion and New- 
foundland, having five refining plants 
and a large and steadily increasing 
number of marketing stations. The 
Dominion Oil“ Co., established in 
Petrolia in 1871, was the parent con- 
cern and was takdén over ten years 
later by the Imperial, which was or- 


ganized in London and later moved to 
Petrolia and has steadily extended 
until to-day it not only operates in 
Canada on a large scale, but also op- 
erates a fleet of tankers to transport 
its heavy imports, besides a heavy 
amount of oil imported by pipe line at 
Sarnia. 
Capitalization— 
Authorized Outstanding 
Common .- $50,000,000 $39,391,025 
Dividend Record—. 
1915, 6 per cent.; 1916, 8 per cent. 1917 
8 per cent.; 1918, 16 per cent.; 1919, 
12 per cent.; 1920, 18 per cent. 4n 
Nov., 1915, 100 per cent. stock bonus 
paid, July, 1918, 5 per cent. bonus 
Victory bonds. 
Directors— 
Cc. O. Stillman, G. H. Smith, A, M. Me- 
Queen, V. Ross, A. S. Rogers, Sir E. 
B. Osler, C. R. Ewing, C. A. Eames, 
F, J. Wolfe. 


3 
{ 
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International Petro. 


This company is the largest pro- 
ducer of crude oil in South America 
and is a subsidiary of the Imperial 
Oil Co. The company has a light oi! 
production of over 10,000 barrels 
daily in the Peruvian field and opsr- 
ates a refinery at Talara and a fleet 
of tank steamers in congunction with 
the Imperial Oil. 

Capitalization— 

Authorized Outstanding 
.. $19,900,000 $7,123.544 
500,000 500,000 


‘The Win 
Pipeless F 


If i?sa W 
it’s a Wor 


Common 
ORB iS. cia 
Dividend Record— 
Stocks share equally in earnings, 25¢ 
paid Jan., 1921-1922. On March 15, 
1920 shareholders got 2 share no par 
for one of $5 par. 
Directors— 
G. H. Smith, A. M. McQueen, V. Ross, 
Hon. W. Nesbitt, C. A. Eames, Sir E. 
Osler, Major A. Keswick, C. 0,j Still- 
man, G. W. Crawford, J. C. Totees. 


Mutual Oil 


The Mutual Oil is a concern operat- 
ing in the United States whose stocks | 
are heav.ly hcld in Canada. [t is gen- 
orally considered to be one of the 
mall oil companies and 
gnit.in itself, producing |STOVES and 


oR. on the market. 


EASY TO BUY — 


2 It is said tr 
Found 12000 barrel: 


Capitalization— : 
Write for full in 
Common .. .. 5 z 
Dividend Record—. 
10 per cent. paid from F 
1917 to May, 1920. Resumed the 
September, 1922. : ea 
Directors— - 
J. S. Cosden, C. J. Stralem, A.” Wil 
Greske, W. W. Lanahan, Jacob France - 
E. R. Perry, R. Lancaster Williams, A. 
G. Lawrence, Stuart Oliver, H. L. Duer, 
E. B. Jeffrey, Eugene L. Norton,. E. 
M. Rorrezer, R. H. Cossatt, F. R. 
Russell, O. H. Williams, Denver. 


1922 
L 


H L H L H 
Com. . 142 130%1382 120 144 135 
Pref. . 98 98 93 938 96 96 


Toronto. The Company has suffered 
reverses during the past twenty 
months due to unsatisfactory condi- 
tions in the packing industry and 
shows a loss for 1922. The Company 
has no funded debt and the preferred 
stock is the first charge. If the Com- 
pany can weather the present situa- 


very severe test that was applied to 
all similar trading companies during 
the past year or two. There was a 
heavy slump in all kinds of furs, raw 
and manufactured, as well as in a 
large number of lines of women’s 
| ‘wear, but shrewd management en- 
abled this company to cut down its 


PACKERS 
P. Burns & Co. 


BOARD OF DIRECTORS 


stock on hand in good time and the 


©. losses on inventories reached compar- 


BS 


ty 


ee 


js 


ae 


b 


atively small proportions considering 
actual conditions existing. Passing 
through this period, then, with re- 
serves unimpaired, the company en- 
tered upon the year commencing Feb- 
ruary 1922, in a promising posi- 
tion. Earnings for 1922-23 are ex- 
pected to run well above those of the 


past two years. 


Capitalization— 
Authorized Outstanding 
Pref. 7% cum. $1,000,000 $1,000,000 
.'Common stock 1,000,000 1,000,000 


Funded Debt— 
First mortgage sinking fund, 6 per 
cent. bonds due July 2, 1934, int. pay- 
table ist Jan. and ist July, $216,000. 


Dividend Record— 
Preferred 7 per cent. per annum, pay- 
able 1st Jan., April, July and October. 
No dividend has been paid on the 


' common. 


Directors— 2 
Sen. Lorne C. Webster, president; R. 
S. Coltart, vice-president and manag- 
img director; Sir Herber), Holt, Sena- 
tor D. 0. L’Esperance, A. J. Brown, 

: A. F Panfrew, J. W. McConnell, 


; 
' W. H. McWilliams, 


Profit and Loss— 
Year ending 
January 31. 
Net profits.. 
Depreciation ..... .. 
Interest. . Se hae 


1921 1922 
.. $171,592 $164,063 
2,6 10,987 
69,134 


83,941 


Pref. div. .. 70,000 


Surplus .. . 
bur Year Earnings— 
Year Earnings Dividends Surplus 


918 . . . $230,347 $ $ 
1919 403,592 35,000 173,973 


920 . . 171,592 70.000 183,134 
921 . . 164,063 _ 70,000 197,076 


13,941 


1922 
L 


1921 
L 
15 


1920 
ay H L 
ym. . 70 61 
f. . 85 8&0 


H 
15. 


P. Burns & Co., Limited, operates 
a self-contained packing institution in 
Western Canada, owning ranches, 
packing house and retail stores. Op- 
erations over a term of years have 
been very profitable. The president, 
P. Burns, is an able and well known 
Western business man. 
Capitalization— 

Authorized Outstanding 
.. $5,000,000 $4,000,000 

Common 5,000,000 5,000,000 

Funded Debt— 


First mtge. 6 per cent. due 1924, $205,- 
500 outstanding, redeemable at 105. 
First and refunding 6 per cent, due 
1931. Outstanding $895,000. 


Canadian Packing 


This Company which has an out- 
standing capitalization of $9,000,000 
is controlled by the Allied Packers, 
Inc., which owns the entire outstand- 
ing capital stock. It is an operating 
Company, operating the plants of 
Matthews-Blackwell, Limited. 


W. Davies Co. 


This is now an American incorpor- 
ation, controlling the Canadian Com- 
pany by stock ownership. The Can- 
adian investment interest is in the 
bonds recently issued and described 
below. One of the most progressive 
of the packing houses. Operations 
have not been very profitable for two 
years, a general condition among the 
packers due to the fact that prices of 
hogs—the raw materials—have been 
too high in comparison with retail 
selling prices of the product—bacon, 


Preferred 


ete. 

Funded Debt— 
First mortgage, 20 year S. F. 6 per 
cent. bonds due Nov. 1, 1942. Out- 
standing $2,500,000. An additional $1,- 
500,000: called series “B” authorized 
but not’ issued. , 

Earnings— 
Before interest, depreciation or taxes, 
year ended Sept, 30, 1920, $1,000,168; 
1921, $646,476 (loss); 1922, $411,811. 


. 


tion successfully, the future for the 
preferred shareholders’ stock is very 


bright. The common is closely held. 


Capitalization— 
Authorized Outstanding 

Common .. $38,500,000 $1,760,350 
1% pref. 1,500,000 1,500,000 
After payment of 8 per cent. dividends 
on common in any year an additional 
1 per cent. must be paid on preferred. 
Dividends are cumulative. 

Dividend Record— 
On preferred paid until Feb, 1, 1921. 
May dividend passed and none paid 
since. 


Harris Abattoir 


All of the stock of this Company 
is closely held but there is an issue of 
bonds outstanding which is described 
briefly below. The Company is oper- 
ating the plant of Gordon Ironsides 
and Fares, but this has not yet been 
a profitable arrangement. Its chief 
plant is in Toronto. * 

Funded Debt— 

$618,500, first sinking fund gold 6’s 

due Feb. 1, 1928. Authorizea $1,100,000, 

issued $1,279,800, of which $661,300 
redeemed by sinking fund. 
Assets— 

March 81, 1922, net current assets, 

ee total net assets, $3,953,- 


North Star Oil 


Capitalization— 

Authorized Outstanding 
-. $1,000,000 $1,000.000 
1,000,000 1,000,000 


Common .. 
Pref. 7% cum. 
Dividend Record— 
Preferred paid quarterly. 
none, 
Directors— 
S. Messer, R. Hobson, C. W. Fillmore, 
T. N. Clayton. 


MOVING TO KINGSTON 
Dufton’s, Limited, who for some 
time have operated woollen mills at 
Stratford, Ont., are discontinuing op- 
erations there and moving their plant 


to Kingston, 


Common, 


Sir William Price, Quebec, Hon. Pres. 
W. R. Allan, Winnipeg, President. 
G. H, Thomson, Quebec, Vice-Pres. 
Stephen Haas, Toronto, Vice-Pres. 
H. B. Shaw, Winnipeg, Vice-Pres. 
G. H. Balfour, Winnipeg 
G. M. Black, Winnipeg 
Hume Blake, Toronto 
M, Bull, Winnipeg 
B. B. Cronyn, Toronto 
E. L. Drewry, Winnipeg 
S. E. Elkin, St. John, N.B. 
D. N. Finnie, Winnipeg 
John Galt, Victoria 
A, Hitchcock, Moose Jaw, Sask. 

. J. S. Hough, K.C., Winnipeg 
F. E. Kenaston, Minneapolis, Minn. 
*W. H. Malkin, Vancouver, B.C. 
R, O. McCulloch, Galt, Ont. 
H. A. Robson, K.C., Winnipeg 
Wm. Shaw, Quebec 
J. B. Waddell, Montreal 


OFFICERS 


H. B. Shaw, Winnipeg, 
Vice-Pres. and General Manager 
J. W. HAMILTON, Winnipeg, 
Asst. General Manager 
F. W. S. CRISPO, Winnipeg 
Asst. General 
GEO, WILSON, Toronto, 
Asst. General Manager 
F. W. ASHE, London, Eng., 


Asst. General Manager 


of Canada the Union Bank of C ana | 
has built up a chain of 360 branches in- 


cluding the most important points 
throughout the country. 


We operate Farthest North as well as x 


from Coast to Coast—a Dominion-wide 3 = 
scope. ae 


Our branches in London, England, — 
Montreal, Toronto, Winnipeg and Van- . 
couver, arid our New York Agency (49 
Wall St.) are equipped with perfectly or- 
ganized Foreign Exchange Depart — 
ments, prepared to finance and advise 
Canadian exporters and importers. | 


"Manager 


. 





|| A FEW ONTARIO FACTS 


| Area of Ontario 407 miles, or three 
cet SereennS cine, te sie ad the Bet. 


Area of Patricia 


ish Islés and twice the size of France or 
Germany. 


Area of Northern Ontario and District of 
vast unexplored 


Patricia with resources, 


330,000 sq. miles. 


of Ontario forest lands (exclusive of 
ot Patricia). 102,000 square mies. 
north of Transcon- 


District, 
tinental Railway line, 146,00Q square 


miles. 
ee va'ue of resources untouched as yet 


| Annaal 


the District of Patricia, $10,000,000. 
Value of Ontario's timber, $50,000,¢ 90, 
Value of Ontario’s Pulp and Piper, 


$659 ‘ 
Pulpwoed standing undisposed of, and tribu- 


tary to railways 
Gat ead to rolivars, Sathana” 
" products aver- 


Dairy Farm In- 
000,000 (or 50 per 
of the Do 


Fralue of Ontario's field crops $239,- 
|, the various crops contributing as 
i 


« «++. $16,376,000, 
774,000 


ONTARIO’S FINANCIAL STATEMENT 


DIRECT LIABILITIES 


11,278,712.78 
478,320.00 
950,840.71 


2,000,000.00 
1,488,111.86 


we 7,241,778.26 
Revenue in 192 


Ordinary 29,261,477.39 
*Ordinary Expenditure aesrs acres 


; $681,789.41 


$25,383,975.66 
Hydro Power Plant, Monteith ... . 27,061.10 
Capital Expenditure on Development 

BOOED ois sine tee css Siscctbees 26,102,321.31 


$213,601,479.26 


a 


Annual Value of Ontario 
Manofactures ... 


. . «$1,533,000,000 
80,000 000 


Ontario’s Annual .go'd production $16,000,000. 
In 1918 this was only $8,000,000 and produc- 
tion of gold in Ontario seems likely to — 


tain its 


phenomenal increase, 


reach $22,000,000 this year. 


Ontario's resources in é 


132,000,000 
225,000,000 
$100,000,000 
15,000,000 
20,000,000 


Ontario’s resources in 


agricultural ‘ands .... 


Ontario’s resources in 


waterpowers ... . 


sand, gravel, ete. 


{ 


_ progress in‘farm efficiency. 
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EE 


ONTARIO 


Province of Soundest Financial Standing based on fertile farms, 
busy factories, rich mines, vast forest areas, inexhaustible water- 
powers, and immense resources in reserve.—A mighty wealth- 
producing plant conserved and administered by an efficient 
Government having the solid backing of a population nearly 


three millions strong, with an established and well recognized 
reputation for thrift, industry and integrity in the money markets 


of the world. 


HERE is every reason for 
‘ I pride in the position of 


the Province of Ontario in 
the good opinion of financiers 
and investors the world over...’ 
Bonds of no other province of 
the Dominion have been ab 


Jealizesscad" Mitag us prices 


* as those’ of the Province of On- 


tario. For years this has been 
the splendid record of Ontario, 
and under the present govern- 
meht that proud record has been 
more than maintained. Recovery 
from effects of the greax war 
has: been remarkably swift for 
Ontario bonds. The issue which 
was placed on the market in the 
Spring of the present yeur sold 
at a cost basis of just slightly 
over five per cent. for an issue 
of $15,000,000, and attractive- 
ness of the investment offered by Ontario issues ensures as advantageous 
financial dealing in the future. Reasons for the steady confidence of 
capital in the Province of Ontario are based on considerations closely 
bound up in the qualities inseparable from Ontario’s people and 

’ their chosen Adminis- 
tration—Thrift, Integ- 
rity, Industry. Ontario 
people insist on these 
characteristics in their 
administrators, and as 
a result where capital 
is expended for provin- 
cial purposes in Ontario 
it is laid out with a 
view to substantial and 
appreciable advantage 
and return in develop- 
ments that mean great- 


Loans and Treasury Bills 200,603, 420.04 
Rly. Aid and Annuity Certfcts. ... 2,615,008.77 
Common School ind 1,837.94 
Univ. of Toronto 327,615.60 


Assce. Fund under the Land Titles 

BOE Sevens: #hbae Wepeantéas neous 110,000.09 
Munici 658,472.20 
Queen 


pal Securities 
Vietori 
384,633.32 
268,702.37 


province — greater 
earning power for 
the vast and magnifi- 
cent wealth-proaucing 
plant which is Ontario. 
Agriculture is of course 
the premier industry of 
Ontario, and under an 
administration skilled 
to the point ot being 
specialists in agricul- 
ture and the needs of 
‘ agricultural communi- 

‘ ties, the province ne- 

glects nothing that can 

further agricultural 

development along modern lines, and the profitable productivity that 
accompanies agricultural development, An appropriation of over a mil- 
lion and a half dollars made during the present year for Agriculture in 
Ontario in addition to a Federal grant:cf around half a million dollars 
ensures the advance of this 
vast industry in measure to 
keep well abreast of and 
ahead of the march of world 


$204,959,690.24 


Assets Over Direct Liabilities . $8,641,789.02 


*Of this, $12,935,100.82 went back inte the 
pockets of the ratepayefs of the Province in 
various ways, such as grants for the maintenance 
ef general hospitals, for educational. purposes, 
mothers’ allowances, ete. 


It is the actual evidence of 
profitable productivity of 
Ontario’s surpassingly fer- 
tile farm lands that assures 
for every Ontario Bond Issue 
the very highest considera- 
tion of the Financial Expert 
everywhere, Ontario has gold 
mines—none richer in al) 
Canada—but there is a gold 
mine also on every Ontario 
farm when wisely and thrift- 
ily placed under cultivation 


so that its crops may swell 


Attorney-General - - - 
Provincia] Treasurer - - 
Secretary and Registrar’ - 
Minister of Education - - 
Minister of Public Works - 
Minister of Lands and Forests 
Minister of Agriculture 
Minister of Labor 

Minister of Mines 

Without Portfolio 


Provincial Parliament Buildings, Queen’s Park. 


er productivity for the” 


THE PROVINCIAL CABINET 


Prime Minister and President of Council 


- 
a — - 


a a ean ‘ a salts 
“the splendid total of Ontario’s 
Anmual Agricultural production. 
Mixed farming ever acceptable 
to the financier studying securi- 
ties, is predominant in Ontario. 
Crop failures are unknown. 
Dairy farming of Ontario alone 
represents 50 per cent. of the 
whole dairy farm business of 
the Dominion, and last year pro- 
duced for Ontario $125,000,000. 
A fruit crop of $20,000,000 an- 
nually can be counted upon. 
Field crops last year realized 
$239,687.400. Total agricultural 
production for the past year 
amounted to $441,418,000, and 
this though prices did not scale 
high, on the average. Value of 


farm livestock in Ontario is 
well over $324,000,000, and in- 
creasing. Farm lands represent 
a value of over $819,164,297; farm buildings, $380,244,880; and farm 


implements, $109,896,874, all this steadily operated with efficiency, 


foresight, and energy by a farming people famous for their thrift, and 
renowned for their integrity. Every Ontario bond is gilt edged security 
of the first order, good as Victory Bonds or British Consols. It is the 
pride of the Ontario Administration to maintain this standard. 


Industry in Ontario, apart from Agriculture, is equally impressive. 
Ontario is the chief manufacturing province of the Dominion. It has 
about half the factories of all Canada, and produces almost every kind 
of manufactured article. All the Western towns and cities with nearly 
all the villages, and all the Eastern large towns and cities are engaged-in 
some kind of manufacturing. There are over 15,000 factories, mines, 
and places of construction in Ontario. These give employment to 375,000 
workmen, and have an annual payroll of $285,000,000. The capital in- 
vested in manufactures exceeds $1,336,000,000, and the value of the an- 
nual output is over $1,535,000,000. One of the prime factors contribut- 
ing to Ontario’s pre-eminence in the manufacturing field is the richness 
and variety of its endowment in natural resources and the splendid use 
to which the people have put these resources in promoting provincial 
development. Mineral resources of Ontario cover practically the 
entire list of metallic and non-metallic minerals. Forest lands cover 


- some 260,000’square miles, and produce hardwoods, building lumber, and 


pulpwood in vast quantities. Value of forest products cut annually runs 
to over $42,000,000 and as yet only 40,000 square miles of available for- 
est areas have come under license. Immense water power resources are 
available. Over 6,000,00 h.p. remain to be developed. Use of “white ccal” 
has greatly reduced the need for importation of “black diamonds.” 
Ontario has the greatest gold, silver and nickel mines in Canada, pro- 
ducing a total mineral wealth annually of over $80,000,000. Extensive 
lake and river fisheries bring in over $3,175,000 annually. Fruit pro- 
duction is worth $20,000,000 annually to the province, and all these 
profitable enterprises are encouraged along economic lines by the Ad- 
ministration, 

In a province as vast as Ontario, 407,263 square miles in extent 
with immense areas of still undeveloped land, and enormous reserves 
of resources awaiting commercial utilization, there is not only sub- 
stantial security for the investor in bond issues, but there is un- 
limited opportunities for the capitalist seeking a field for invest- 

ment. Industrial opportun- 
ities are countless, and en- 
couragement is forthcoming 
for those who would take ad- 
vantage of them. Depart- 
ments of the Provincial Ad- 
ministration conducted by ex- 
perienced officials under di- 
rection of the Ministers 
themselves, are at all times 
= ready to place at the disposal 
of enquirers special and val- 
uable information regarding 
this wide and wealthy pro- 
vince, with a view to its fur- 
ther development along sound 
and advantageous economic 
lines, 


HON. E. C. DRURY 
HON. W. E. RANEY 
HON. PETER SMITH 
HON. H. C. NIXON 
HON. H. R. GRANT 
HON. F. C. BIGGS 
HON. BENIAH BOWMAN 
HON. M. W. DOHERTY 
HON. W. R. ROLLO 
HON. H. MILLS 

HON. D. CARMICHAEL 
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GREAT BRITAIN, UNITED STATES 
TAKE 80 P:C. CANADA’S EXPORTS; 
~’ TWO COUNTRIES EVENLY DIVIDED 


Figures for Fiscal Year Ending March 31—U.S. Larger up 


to August 31—Australia 


ext Best of Empire Cus- 


tomers With Italy and Japan Leading for 
Foreign Countries—Germany Eighth 


From Our Own Political Correspondent. 


OTTAWA.—An analysis of the 
customers that Canada has over the 
world for the products she exports 
furnishes an jnteresting topic in 
dealing with the returns of the De- 
partment of Trade and Commerce. 

There are two broad divisions that 
are given by the Department in its 
annual’ summary of returns for the 
fiscal year ending March 31, namely, 
the British Empire and foreign coun- 
tries. It so happens that in the year 
1922 the division of the grand total 
of rt was nearly . even, 
$394,398,872 being the exports to for- 
‘elgn countries, and $345,841,898 to 
the British Empire. Of the latter 
amount, there wWas taken by the 
United Kingdom a total of $299,361,- 
675, ‘while the United States took 
$293,906,643, 40 per cent. of the total. 

In 1921 Great Britain Only 27% 

In the year 1921 orts to Great 
Britain amounted to only 27 per cent. 
instead of 40 per cent. in 1922, the 
total being $403,000,000 out of $1,- 
189,000,000. The United States! took 
46 per cent., $542,000,000. In} that 
year, as in 1920, several outside oun- 
tries took large shipments of ial 
commodities from Canada. While ex- 
ports to all foreign countries as a 
rule took a heavy drop for 1922 a8 
compared with 1921, exports) te 
United Kingdom held up pene 


eo 


< Er pire outside of the 
gdom was Australia which took 


~ $10,678,000 worth of Canada’s pro- 


ducts. Newfoundland came second 


CANADA’S TRADE CUSTOMERS 


12 mos. ended P. C, of Total 
March $1 1910 1921 1922 
To Gt. Britain . 39% 27% 40% 
To United States 38 . 46 
To Brit. Empire . 46 34 
To For. C’ties .. 55 66 
5 mos. ended 
1921 1922 


Aug. 31 
To Gt. Britain 87% 34% 
To United States 42 43 
To Brit. Empire . 44 43 
To For. C’ties .. 56 O67 


States amounted to $542,000,000 out 


THE FINANCIAL POST 


While Canada sent $4,500,000 to Ger- 
many, imports from Germany were 
$2,006,000 for 1922 and $1,547,000 
one year ago and $44,000 two years 
ago. 

Figures Up To Last August 

For the five months ending Aug- 
ust 31, 1922, exports to the British 
Empire increased from $121,000,000 
to $138,000,000, while exports to for- 
eign countries rose from $155,000,000 
to $178,000,000, or slightly less in 
percentage. Great Britain as the 
first customer for the fiscal year is 
in second place, nearly $18,000,000 
behind the United States as a pur- 
chaser of Canadian products. Aus- 
tralia and Newfoundland again rank 
as second and third among the Do- 
minions but British South Africa is 
fourth. Exports to New Zealand al- 
most disappeared. 

Among foreign countries the ex- 
ports to the United States were 43 
per cent. of the total and 76 per cent. 
of those to foreign countries. Great 
Britain and the United States took 
80 per cent. of all Canada’s exports 
in this period. 

Of other countries Japan went up 
to second place, with France third 


of $785,000,000 of g total sent to for-| seth 


eign countries, or 70 per cent. 


Japan Dislodges Italy 
The next largest customer to the 
United States during the fiscal year 
of 1922 was Italy, which took $15,- 
335,818 of our goods as compared 
with $57,758,000 a year before, and 
$16,959,000 two years ago. The sec- 
ond largest customer after Italy was 
Japan where Canada exported $14,- 
831,520 compared with $6,414,000 a 
year ago and $7,732,000 two years 
ago. The fourth largest of the out- 
side customers this year was Bel- 
gium with $12,359,800, but much be- 
low the amount of a year ago which 
was $14,252,000 and of two years ago, 
$28,463,000. It must be remembered 
in the case of a number of outside 
countries that the exports of 1921, 
1920 and 1919 were abnormal, called 
for by special scarcity following the 
. Exports for the fiscal year of 
represent a much more normal 
mn. The Netherlands took $9,- 


and Belgium fourth and Germany 


COAL SHIPPED IN SEALED CARS 


The anthracite coal mines are sealrng 
cars for long shipments, Otherwise they 
say the cars would arrive with about 
one-half the original shipment, after 
passing through communties where there 
is a shortage of coal. 

, 


RYAN TRYING “COME-BACK” 
New York—aAllan Ryan has been re- 
lieved of his $18,000,000 liabilities by 
the bankruptcy court and now plans a 
comeback in the world of finance and 
speculation. 


GOING ABROAD TO : 
LEARN ABOUT CANADA 

_A couple of years ago a Cana- 
dian newspaperman was down in 
a coal mine in Scotland. The 
mine superintendent referred 
casually to the fact that this 
mine—which was over forty years 
old—had workings extending 
more that a mile from the shaft 
and that at that particular mo- 
ment the party was standing im- 
mediately beneath the °*River 
Clyde. 

The Canadian was duly im- 
pressed. He had never heard of 
mines that went under rivers. 
“Isn’t that a rather wonderful 
achievement?” he asked, 

“Not at all,” replied’ the mine 
superintendent. “Why, in your 
own country, in Nova Scotia, 
there are mines that run out 
underneath the ocean, further 
than anything we have in Scot- 
land.” 


Ford’s Unfilled Orders 
Are Largest in History 


Henry Ford regards the Ford Motor 
Co-’s $200,000,000 cash balance as con- 
servative in view of the needs of the 
business. 

“Our cut of $50 a car on a produc- 
tion of 5,000 cars daily represents a 
decrease in vross of $250,000 a day,” 
he said to The Wall Street Journal, 
adding with a smile, “but we are not 
losing money.” 

Ford unfilled orders are the largest 
in history and the Lincoln plant is 
booked for two years ahead. This 
plant under Ford management is 
making money for the first time and 
its product has been improved. Lincoln 
earnings are now at the rate of 
$1,000,000 annuaily. 


Canada Grows From Ninth to Fourth 


1905 -0O6 -OT -08 -09 -10 -11 -12 -13 
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LEADING COUNTRIES OF THE WORLD 


Always providing that the 
tiser has a clear understan 
what results to expect. ¥Y 
tunately, many new ad ya 
have been misled upon this’ 
and advertising has bee 
taken with a false ideacom 
diate or early future 
Consequently, the adverti 
become discouraged almost 
he has started, and is, there 
inclined to view advertising 
failure. ‘ ce 
Apart from Mail Order 
Store Advertising, it is di 


- prove that any one ac 


ever sold immediately the 
advertised; but experience 
that advertising, wisely u 
en and persisted in, will | 
creased business, the pro’ 
which, over a period of years, 
reasonably be expected to. 
for the advertiser, the capital out- 
lay of the first few years, pl 
handsome returns upon the te 
investment. oe 
All of which is by way of bi 
to your attention the fact 


with $9,317,000, Trinidad third, $4,- 
533,000, with New Zealand fourth at 
$4,128,000, and British South Africa 
a close fifth with $3,890,000. ey 
Perse conten en the pt: a ine a See 
ni tates, of course, bu as [erent eee 
first with the others very far behind. oe trade between Canads 
In the fiscal year 1922 Canada’s ex- | #™™ * tance- . 
ports to the United States amounted] __. Germany's Trade 
to $293,906,643 out of a total of| From this point there is a drop to 
$394,000,000, or over 77 per cent.| products sent to Greece, $5,247,000, 
This is a smaller ntage, how-| and to Germany, $4,509,547. As a 
ever, than the -previotjs year where,| matter of fact products to Germany 
out of $598,000,000, the products sent | were almost cut in two this year over 
to the United States amounted to/| last when the total was $8,215,337, 
$516,000,000, or 86 per cent. Two] but very little was sent over in the 
yéars ago the exports to the United wal year 1919-20, only $610,000. 


CANADA’S EMPIRE CUSTOMERS ae 
Twelve months ending Mar. 31 5 mos. to Aug. 22 
1920 921 : 1921 1922 
._ 1—United Kingdom oer aren $812,844,871 $299,361,675 $103,831,002 $117,698,245 
i 1 


1 ‘ave no prejudices nor 
2—Australia . . . 11,415,623  18,112861 10,678,600 3,257,883 6,174,421 I have pre) 
3.—Newfoundland . . 16,175,443 Ns 3,660,033 8,077,408 


ceived opinions as to 
4.—Trinidad, Tobago 3,746,644 2,166,896 1,484,854 bi] | 4 
rae 6,987,008 54,322 35,281 Care | handle each task upon 1 
6—British S. Africa 8,649,756 1,867,562 2,099,609 and endeavour, out of 
7—British Guiana .. 3,109,381 958,871 796,275 ence, to prevenk aie 
Totals Brit. Empire $561,788,003 $403,452,219 §345,841,898 $121,808,217 $138,134,77 diture and to achieve profi 
CANADA'S PORTE eo ronane sults as early as possible. 


Twelve months ending Mar. 31 a 
1—United States . . $464,028,188 $542,488,967 Since I established this bi 
2—Italy .. .. .. 16,959,557 57,7588 have not lost an account. 
SaBeleinm.. "7.1 26468855 40: 12,359,300 refer with confidence to e 
5.—Netherlands. . 5,653,218 9,582,924 danate Fach will t * - to 
: quality of my work. ne 
personal business. I don’t s 


20,208,418 

6.—Fran ee 61,108,693 27,428,308 8,208,228 
7.Greece oe 29,558,984 20,884,577 5,247,035 
509,54 

accounts and turn the direction of 

them over to copywriters. 


D as against $20,208,000 a year 3 LA 


am. well equipped to handle 
a eee | | Tt . 


preparation and placing of 
tising for high grade manu 
ers as well as for financial 

tions. at 


i oe 


 ibicseeetear el 


oe 
PA re pasos 
Peed 

fi} 


N . 
Pe Lae 

Ft aN ae 

cao se ’ whe tees 

only Newspaper 
Advertising, or 

Painted Signs, or 

or Direct Mail 

their interest is, so. is it 
that their recommend: 


LENA 


5 mos. to Aug. 22 
1922 1921 1922 
| $293,906,648 $117,467,113 $135,133,027 
15,335,818 6,855,446 8,179,168 
14,831,520 5,351,968 
6,068,092 
4,571,033 
5,110,158 
3,096,697 


8—Germany .. .. 8,215,887 3,257,262 


Totals, other c’ties $67,704,095 $785,711,482 $94,398,782 $155,605,732 $178,505,891 
Total exports . . .$1,239,492,098 $1,189,168,701 $740,240,680 $27,413,949 $316,640,668 a 
I ask no contract from a client 
I do not believe in tying a | 
down to do business with me fo 
any length of time. If I cannot 
hold his business upon the merit 
of my service, I don’t wish to hold 
it upon any legal technicality. 


IN COMPARISON WITH THAT OF 
THE LEADING CouNTRies 


° Linking Industry With |oe OF THE WwouLd 
Investment : 


We have been associated as original 
underwriters with the following issues 
of first mortgage; ration bonds: 


Paper Co., Ltd., 


My capital is ample and my finan- 
cial standing with all whom I buy 
from, excellent. Consequently, 
those firms that place their adver- 
tising with me are assured of the — 


eee ke Se Non Biro 
ger aa good treatment that prompt pay- — 
ment of bills always insures from 


woe ta : Publishers, Bill Posters, Printers 
a ee ee etc. 
ea eg Ny | 


— 


Wayagamack Pulp a 
6’s, due 1951. 


Lower St. Lawrence Power Co., Ltd., 
7’s, due 1947. 


Great Lakes Transportation Co., Ltd., 
6’s, due 1923-1932. — 


Belgo Paper Co., Ltd., 6's, due 1947. 


We offer conservative inyestors corpor- 
ation bonds, of which safety of prin- 
cipal is the paramount feature. 


We offer well-established corporations 
who are seeking s)und financing, the 
advantage of our connection with con- 
servative investors in every province of 
the Dominion. 


i 
MLEOD-YOUNG.WEIR & 
sm 
TOSetpe _aeporeresr 
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I should consider it a privilege to — 
discuss with you, your advertising 
plans for next year. Such a dis- 
cussion would not obligate you. 


wu 
uw 


As I do not employ canvassers I 
suggest that you give this adver- 
tisement to your stenographer and 
say: “Write and ask Mr. Purkis 


to come and see me.” 


|sav710g 40 SNOMIW Jo SaatONNY 


Advertisi 
Coancahiare 


Canada occupies a strong e among the leading exporting countries of 
the world. In the period of the first chart, 1905-1913, this country drew up 
from ninth to eighth place. In that period Germany succeeded definitely in 
passing the United States and securing undisputed possession of second place 
in the world, with Great Britain in the lead, but showing a slightly slower 
advance than Germany’s. 

In the post-war period starting 1920.Canada began in third place, but by 
the end of the fiscal year ending March, 81, 1922, had fallen back to fourth, 
place, France passing her for iil eae Sa eee 


Union Trust Building, 
Toronto. 


Telephone Main 7524. 
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1 cent. In 1910, the total exports were 


9,947,186 
1921 
Value 

* $4,164,846 

3,666,996 


6,396,660 4,950,205 
~ . 5,187,429 6,169,618 


+ + +$24,109,669 $18,891,665 
of pulpwood for the seven 
od were 599,415 cords, valu- 
835, compared with 468,591 
i at $6,134,459 for the cor- 
seven months of 1921 


STOS EXPORT 
(OUBLES DURING 

THE PAST YEAR 

in Market Price of 


k Not in Keeping With 
creased Earnings 


1922-4 
Sag Value— 


From Our Own Correspondent. 
MONTREAL.—The receipt of the 
eturn of the Department of Trade 
md Commerce for the month of De- 

ber started a rally at Montreal 


valued at $279,000,000 and the: ratio 
of manufactured goods had risen to 
11.2 per cent. In 1914, the export 
trade was valued at $482,000,000, of 
which 14.0 per cent. was made up of 
manufactured: goods. In 1921, the 
total exports had increased to a value 
of $1,189,000,000 and in that year the 
ratio of manufactured goods had in- 
creased to 89.2 per cent. It might be 
mentioned in this connection, that a 
new classification was made some two 
years ago by the Dominion Bureau 
of Statistics, and certain commodities 
were included in manufactured goods 
which formerly had gone into raw 
materials, but even without that, the 
ratio of manufactured goods to what 
was known as ‘raw materials had 
shown a very great increase. Suppose 
the ratio of increase in export trade 
which has taken place in th last 
thirty years were anything like con- 
tinued for the next thirty, it does not 
require much imagination to conceive 
the vast amount of wealth and the 
prosperity which would accrue to this 
Dominion. There is no reason to be- 
lieve that the success which has at- 
tended the efforts of the United States 
to increase its trade with foreign ‘coun- 
tries should not be enjoyed by Can- 
ada. Let us pause here to consider 
just what that increase was. From 
1889 to 1919 there was an increase of 
about 1,500 per cent, in the export of 


manufactured goods. Those figures 
are entitled to a great deal of con- 
sideration for, if Canada could obtain 
anything like an equal result by 
1952, the ‘foreign tiade of this coun- 
try will have reached very large pro- 
portions. In the fiscal year 1921, the 
exports of manufactured goods in this 
country were given as $466,000,000. 
Taking that sum as a basis, and mul- 
tiplying it by 1,500 per cent. or even 
1,000 per cent., it will be seen what it 
will mean over thirty years. 


Factories Increase Employment 


Canada is anxious to secure immi- 
grants of a good class, and it is stated 
that they are required in large num- 
hers to populate our West, and to 
assist in reducing the national debt 
and the deficits which have been in- 
curred in recent years in the operation 
of our National Railways. Sometimes 
in studying the question of immigra- 
tion it is forgotten to scrutinize the 
figures of emigration. There is no 
doubt that a large number of people 
migrate from this country to the other 
side of the line in an effort to im- 


(prove their position or in search of 


employment. Every new factory 
erected in Canada, and every factory 
which increases its output, means in- 
creased employment, and consequent- 
ly it is to be hoped and expected that 
the increased employment which 
would come from a developed export 


trade would have a direct result in|in those of their manufacturéfs 
retaining many people in this coun-jengage in it, as they will find’ 
try who might otherwise Jeave it. amongst that class are included 
Having said all this, it now may 
be asked if export trade is likely to 
be of so much benefit to Canada, how 
are we to go about securing more of 
it? An answer to that is by studying 
the fundamental principles upon which 
success in export trade is founded, or 
putting it another way, by paying 
the utmost attention to every single 
detail connected with it. A firm en- 
gaged in export trade should have for 
its watchword, “Thoroughness.” But, 
of course, in addition to that, other 
qualities are essential, such as, cour- 
age, far-sightedness and caution, all 
of them fine qualities and much in 
demand in any successful enterprise. 
There are those who fear to embark 


courageous of their citizens. It is © 
undoubtedly a fine thing for a manu- — 
facturer to so extend his business as 
to be able to meet any of his com 
tors within the country, — but 


for him to be able to go out into the 
markets of the world and to compete 


the world. This requires higher qual-- 
ities than are, necessary for com-- 
petition in the domestic market. An 
export trade also adds vastly to ex- 
perience, and the merchant or manu- 
facturer who is able to compete in the 
world’s markets must find that the 
experience which he thus‘gains is of 
inestimable value to him in hig efforts 
to compete in the more localised 
markets in his own country. 

A constantly 
trade can do much to ease the bur- — 
dens and solve the problems with 
which the country is confronted, by 

Exports Mean Prosperity not only augmenting employment but 

Communities should take an inter- steadying oe during the slack NES» 

est in this subject of export trade,|and by providing traffic for Canadian . 


upon export trade in dread of pos- 
sible losses that may be incurred, but 
such timid forebodings are likely to 
be dispelled by conversations with 
those Canadian manufacturers who 
have conducted an export trade along 
proper lines. They will probably tell 
the inquirer that they have found it 
less hazardous than domestic trade, 
and that their losses have been com- 
paratively small. 


brainiest, most enterprising, and most 


much greater an achievement it is oY 


against his rivals from every part of © 


increasing export — 


ihe common stock of Asbestos Cor- 
ation of Canada this week. This 
tock which had been *P to $73 a 
», had been steadily slipping back 

a new low of 65% was reg- 
ed. The Street began to wonder 

; 


be aaa | 
: What is the place 
of Meat Packing in 

_,€anadian Prosperity? 


D the bonus of two per 
t. that had been paid in the last 

GAA 7 HAP PLACE has meat packing in the national economic life of Canada? The 
question is more than usually pertinent just now. 


nth of the year on the common and 
The packing industry is unique among manufacturers for the high ratio of cost of its raw 


erred on several occasions in the 
four years. 

material. The last official returns of the 86 plants of all sizes operating in the Dominion 
show: | 


and should take a particular interest |railways and ocean #nd lake: vessels. 


— 


» figures of exports banished all 
/ for the Company’s financial 
ent to the end of the year. The 
of late, it was seen, had been 
well over twice the totals for 
corresponding months of last 
- This meant that Asbestos Cor- 
tion was getting far more export 
ers than it had last year at this 
ime, and the implication seemed clear 
it the statement of earnings would 
| well ahead of last year in spite 
conditions at the outset, that were 
-as favorable as last year. Then 

hi stock, n to move. 
~ The. Blue k shows that for the 
‘months of the new fiscal year, to 
pt. 30, the exports were than 


imc. e€ 
Die NOSE .Oeesc year, 57,000 tons 
Sains 24,000, while values ex- 
es 33 000,000 as against less than 
2,000,000. For September alone the 
gures. were even more favorable in 


’. For Six Months to Sept. 30. 
eo 3% 1922 1921 


Quantity, tons .. 57,688 24,625 Sales value, all products 
eM "For Septem eke wera Cost of raw material to all products 


' antity, tons... 10358 4,183 Cost of livestock to meat products 


we 4. $681,784 $222,354 
| In other words the packing industry pays the farmer 87 cents on each dollar of meat sales. 


Analyzed further the figures show that profit is secured out of by-products, that is, utili- 
zation of what was formerly wasted. 


It is a truism that all-round prosperity depends on the prosperity of our agriculturalists. 
What would be the state of a Canadian agriculture deprived of an allied enterprise doing an 
international trade that pays 87 per cent. of its receipts for the raw material? Progressive 
farming and the meat packing industry are interdependent, because the surest means of im- 
proving general farming is through livestock sold for meat purposes. 


A heavy crop of coarse grains has just been harvested. Fed to livestock for meat purposes 
the value of those grains could be very largely increased. Packers urge that farmers as a 
class have not fully seized the mutual importance of producing high quality livestock in larger 
supply. For instance, a far greater Canadian trade in bacon could unquestionably have been 
‘done with Great Britain during the high-priced . period just ending had there been more hogs 
of “Wiltshire” quality-on the market. 


Again, only when the quality of our beef cattle is largely improved can we expect to enter 
the export markets. In considering an increase in the home consumption of meats the same 
need of higher quality in beef, pork, mutton and lamb is apparent. 


The two factors, grain feeding and better quality, go hand in hand, for the most profitahle 
channel by which to market coarse grains is “on the hoof,” and one of the best ways to im- 
prove quality in livestock is by grain feeding. 


The expansion of meat manufacture is essen tial to wider farm prosperity, and, with one-half 
the Canadian population living in rural districts, the well-being of eyery industry is dependent 
on sales in country districts intimately linked with a wider market for the highest-priced pro- 
duct on the farm. 


OUR PROSPERITY 


- (Continued from page 17) 
that a factory in that particular town 
F fortunate enough to secure a for- 
pign order to the value of say $500,000 
wor. (free on rail) factory. If this 
comes known throughout the town 
Jit will probably engender a certain 
Jamount of satisfaction, as in a general 
vay the citizens will appreciate that 
it means an addition to the prosperity 
of the community. But how many 
would sit down and fully consider just 
. |how important this order is and how 
han |much it means to them? It may be 
worth while to do this. Presumably 
ja certain amopnt of the value of the 
‘order will be returned as profits to 
the shareholders of the industry, and 
his may be assumed at say five per 
‘jeent. This will leave a balance of 
$475,000. A certain amount of this 
jbalanee will be paid out for raw ma- 
terials, a further amount for trans- 
portation, another portion of it for ex- 
#ipenses of. one kind and another, but 
Saeimost probably the largest part of it 
~_\will be paid out in wages. It is in 
49) the wages that the citizen will be in- 
- }terested. Part of these wages may 
‘be deposited in the bank, but the 
major portion will be spent in the 
nroviding for the various wants of 
he wage-earners, and will eventually 
ifind their way into the hands of the 
dry goods merchant, the grocer, the 
tailor, the theatre proprietor, the local 
——|newspaper owner, the doctor, the law- 
weiyer and others who are dependent 
upon the industry of the community 
in which they live. Export trade 
means new wealth. Domestic trade 
is valuable, but if Montreal sells to 


To supply a profitable outlet for livestock is 
an imperative national need. 


This is what the packing industry does. 
This, then, is its importance in the economic 


life of Canada. 


The Swift Canadian 


Limited 
TORONTO 


"§4 pos 
2341| Toronto and Toronto sells to Mon- 
itreal, the result is not more than an 
exchange of wealth backward and for- 

jward without enriching the country 


as a whole. But export trade brings 
“lin money from outside, and there- 
(fore, results in an addition. to the 
-|wealth of the country commensurate 
with its extent. Of course, it can be 
*\teontended that there is only so much 
‘wealth in the world, and we should 
88 }not expect more than our share. How- 
re jever, if Canadian producers can give 
-}good value and good service for the 
»}money which they receive, it is only 
“ifair to contend that they are justi- 
Il fied in not only endeavoring to secure 
their share of the wealth of the world, 
but.even a little more, as presumably 
s offered by the competitors. of other 
countries. . ‘ 
-~& perusal of the foreign trade fig- 


a & 
}}ures for the Dominion during the last 
y years is.extremely interesting. 
opi im the fiscal year 1890, Canada’s total 
“* export trade was valued a aly $86 
of. manufac-| |B 
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edging In 


|BIG INCREASES IN 


ns. dei ng an investment in the securities of any industrial corpora- 


"fn 


' Prospective investor should endeavor to satisfy himself on the 


its: 
dustry is both fundamental and of permanent character. 


2 the ‘management is honest and efficient and that the board of direc- 
ee empoced of men of high standing in the business and financial 


That the plant and equipment are 


up to date and favorably located in 


respect to raw materials, markets and labor. 
4. That the company is fairly capitalized judged by the standards laid down 


| *. | for.that industry and that current 
> | liabiliti 
if | 5. 


assets are sufficient to meet current 


That a fair valuation has been placed on the assets. If patents, goodwill, 
ete., ate included, these should not form too large a proportion of assets. 


- )6. That reserves for depreciation, etc., have been set aside each year. 
~ °}%, That earnings over a term of years have been sufficient to meet all fixed 


In this respect too much 


up earnings prior to the war period. 


attention cannot be given to checking 
Abnormal earnings during that,time 


are not in most cases a fair criterion of earning: power. With the excep; 


tion of*railroads and public utilities, which su 


war ¥ 
tion 


mating future earnings. 


ered severely during the 


ars, the average industrial corporation was working under excep- 
favorable conditions and due allowance should be made in esti- 


gree| 8. That the investment house offering the securities is thoroughly reliable. 
x4 Trini 


a <4 : 


newly. established untried concerns 
with no proven earning power and 
=| possibly inexperienced management. 
One need only mention C. P. R. de- 


‘Dentures, Ogilvie bonds, Bell Tele- 
nail} phone bonds, to illustrate what is 
y a security having the very 

of risk. 


art feen the two extremes lie in- 

},, | num le issues of bonds and pre- 

| ferredistocks each one of which must 
mu=ibe judged on its individual merits 
nd sells aud on the character of the issuing 
ouse. 


ach Financing 
l 
¥ i ' “it , + ay 
s are| Vidual investor should rarely if ever 
Ted stocks, }enter? Decidedly not. But by the way of 
+ that the |answering, let us consider the func- 
im tion and services of industrial financ- 
bli tia ihe. One can hardly think of any of 
sal and pay-|our great industrial organizations or 
ief consider-|Publie utility enterprises the final 
ends is of- eon "alhege — not the 
. irect result o e collective invest- 
0 -institu-|ment of numbers of individual bond 
: taetioa s}holders and share-holders. Railroads, 
ee - ‘shipping ro renee aetee pulp 
mprisé and paper mills, flour mills, iron and 
is | ge-}8teel industry, automobiles, electrical 
be. unques- ap pontes, renee pret aoe 2 

ar e|individuals scattered far and wi 
on -and}over the Dominion, but whose savings 
of in-|2"d investment ‘have been collected 
~ » «| by the security house and placed at 
» Rank , | the disposal of some public utility or 
of ; oe concern * - ct he 
ae. oe ae ile there is no doubt that large 
raulted hati plants are maintained, equipped and 
: ore ee operated by the financial resources 
, just as. Fake individual—nevertheless, the 
‘utility and in-|ljarge scale enterprises of transporta- 
unbierm ® re-/tion, or production would be practic- 
on ally impossible without the private 
S| investor. . , 
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ne ‘placed in a 
onds, but that 
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to | Vestor have brought ‘to his attention 

the fact that that particular city or 

;. | town owes its existence and prosper- 

ity largely to the:industries located 

eg therein. But—as he confidently en* 

; : trusts his money to the credit of that 

cle is to dis-| city or town with probably a mental 

Le reservation never to touch industrial 

securities—does he ever stop to think 

of how the investment of hundreds of 

eet nd in- other individuals in industrial secur- 

iend out of eart-| ities has made possible a great por- 

eiMe. a@-i tion of that prosperity on which he is 
Wl able to rely? 


a nds latge- |, Having faith in the future of the 


gre se Dominion and in its cities and towns, 

suicgiity on the ‘it follows that he must naturally have 
ies in, 

in the 


faith in the industries of the coun- 
nlm wey r : Y 
ustry. : From time to time these industries 
f y r . 
um of sk ee require capital and the price they will 


y CMmMern;n 
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ten May 


chase for distribution to 
ors security issues by cor- 
ons of established earning 


Pe 
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tall be glad‘ to discuss 


you: your financing pro- 


Canadian Bond Issues 
ontreal Stock Exchange 


mshields &Co. 


10,000 men in 5 years. 


pay for that capital is generally from 
{ to 1% per cent. more than can be 
obtained from municipal borrows. 


Setting a Limit to Investment 


The investor can safely enter the 
industrial field and by using sound 
juagment obtain a most satisfactory 
return on his money. 

Through investigation, sound judg- 
ment and due regard to the issuing 
house—i.e., the investment firm mak- 
ing the offering— are, essential in 
buying industrial securities. Then in 
regar to distribution—no matter 
how attractive the issue may appear, 
every investor should set a limit as to 

be amount he will invest in any on. 
partittts ompany. There are, of 
course, many Wealthy individuals who 
ean afford to invest-large amoynts 
in any particular issue of 8ecuritibs— 
but for the average investor, we “eel 
that the outside amount in any oné 
company should be $5,000. 

This may appear low, but we have 
no hesitation in stating that the in- 
vestor who makes his unit of invest- 
ment in industrial securities no large 
than $5,000, will have least cause for 
worry and will get the most satisfac- 
tory returns from that portion of his 
‘nvestment funds. 

To a great many people, however, 
$5,000 is too large a sum to set ag the 
unit of investment, and we venture to 
state that the large proportion of in- 
vestots in industrial securities will 
have least cause for regret if they 
set their limit of investment in any 
one company from $2,000 down to 
$500. In addition to setting a limit 
to his investment in any particular 
company, the careful investor should 
also continually check up his secur- 
ities to see that he has not got too 
much invested in any particular 
branch of industry—whether it be 
coal, iron or steel, packing, pulp and 
paper. The field of industrial invest- 
ment is broad and we cannot over- 
emphasize distribution. There would 
have been far less hardship and cause 
for anxiety and far less bitter feel- 
ing toward industrial securities in 
many quarters during the past five 
years if the principles of investment 
distribution as outlined above had 
been followed out by every investor. 
_ By fixing a unit of investment in 
industrial securities, and sticking to 
that unit until circumstances permit 
otherwise, is one of the best safe- 
guards against a serious loss, 

A well-diversified list of industria] 
securities, in addition to a solid 
foundation of municipal bonds in- 
creases the interest return on these 
investments and the average investor 
cannot afford to overlook the oppor- 
tunities offered in the industrial field. 


State Makes Move to 
Curb Wild-Catting 


Wildcat operators have been taking 
such a toll of finances in the State of 
Pennsylvania, that there is a move- 
ment on similar to the one in Ontario 
to have a law enacted providing in- 
vestors with some measure of pro- 
tection. The district attorney, at the 
coming session of the Pennsylvania 
Legislature will ask that banking and 
brokerage houses be placed under the 
supervision of the State Banking De- 
partment. Among the provisions to 
be contained in the bill are: 

Licensing of stock brokers. 

Examination of the books of stock 
brokerage houses by the State Bank- 
ing Department and the submission 
to the department of reports at 
stated periods. 

Prohibition of the use of the word 
“banker” by any person or firm 
doing other than a banking business. 


New Paper Project 
for Newfoundland 


By Our Own Correspondent. 

MONTREAL.—Considerable _inter- 
est has been stirred in pulp and pa- 
per circles by a press despatch from 
Sydney announcing that the British 
government has offered a condition- 
al guarantee of £2,000,000 Sterling or 
approximately $9,000,000 for the 
Newfoundland Government towards 
the Humber Valley proposition. It 
is proposed to erect on the Humber 
River, the largest stream on the west 
coast of the colony, and located at 
the Bay of Islands, a pulp'and paper 
plant that will out-rival the famous 
mills established by the late Lord 
Northcliffe at Grand Falls. This 
plant which is to be erected by the 
Armstrong-Whitworth Company, of 
London, Eng., will cost $18.000,000, 
and Newfoundland is supposed to put 
up half the money. 

It is said the harnessing of ‘the 
Humber will mean the employment \of 
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PIG IRON AND STEEL 


Production of Former Nearly 
50% Over September— 
Steel Also Ahead 


From Our Own Correspondent. 

MONTREAL, — The production of 
pig iron in Canada during October 
showed an increase of 11,914 gross 
tons or 47.7 per cent. over the record 
for September, and amounted to 36,- 
888 tons as compared with 24,974 tons 
in the previous month. The increased 
tonnage was almost wholly basic pig 
iron manufactured for use by the 
firms reporting. The production of 
this grade increased from 16,976 tons 
in September to 28,922 tons in Oc- 
tober, or 70.4 per cent. 


Although the October production 
showed an encouraging increase and 
was the greatest since March of this 
year when an output of 41,733 tons 
was reached, it was still below the 
monthly average of 1921. 


During the ten months ending Oc- 
tober, the average monthly produc- 
tion of pig iron was 31,287 tons this 
year as compared with a monthly 
average of 50,673 tons in the same 
period last year. The cumulative out- 
put was, correspondingly 312,877 tons 
in the past ten months as against 
506,730 tons in the first ten months of 
1921. 

The output of steel ingots and cast- 
ings in Canada during October 
amounted to 62,735 gross tons, an in- 
crease of 47.3 per cent. over the Sep- 
tember production of 35,787 tons. 
Basic open hearth ingots prodyced for 
further use by the firms reporting, 
amounted to 50,851 tons in October as 
compared with 33,815 tons in Septem- 
ber, an increase of 50.4 per cent, 

The average monthly output of 
basieopen hearth ingots durjng 1921 
was 53,489 tons and for the first ten 

renths of the current year averayed 
37,062%ons. The month of October 
therefore “ShOweg a decrease of 4.9 
per cent.” from the average produc- 
tion for 1921-an@.an increase of 37.2 
per cent. over the-ayerage for the 
first ten months of this 7® 

Basic open hearth castinpeamade 
during the month amounted to g 
tons, an increase of 137 tons or 15 2 
per cent, over the preceding “mor 
and most of the production was made 
for sale. 

The output of bessemer casting de- 
clined slightly from 180 tons in Sep- 
tember to 125 tons in October, a de- 
crease of 30.6 per cent. Elect 


castings also fell off 10.6 per cent) 
the actual production being 831 tons¥ 


in September and 743 tons in Oc- 
tober. 

The cumulative production of in- 
gots and castings for the ten months 
of the current year amounted to 387,- 
570 tons as compared with 549,792 for 
the same period of last year, a de- 
crease of 29.5 per cent. 


Valuable Discovery 
Salt in Nova Scotia 


«What is regarded as one of the 
most important discoveries made in 
Nova Scotia for some years was re- 
cently made at 
Messrs. Chambers and Mackay, who 
are developing their salt areas, un- 
earthed a six-foot seam of pure white 
salt, which on analysis by a prominent 
Montreal firm showed to be 99.1 per 
cent. pure. The seam is six foot thick, 
pure white, without the least trace of 
foreign matter or discoloration. 

This makes the property an even 
more valuable one than formerly. 
The salt mined since the opening of 
the mine a couple of years ago was 
of good quality, but contained a 
small percentage of dark particles 
which detracted somewhat from its 
sale value. This salt now found is 
particularly pure—the best Ontario 
evaporated salt running about 99.01 
per cent. 
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. The Company is a going 
enterprise. , 
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Writer "Won 
Problem Is Not the First 
Be Tackled * 


The Editor, 

FINANCIAL POST, 
Toronto. 

Dear Sir: 


Toronto. — THE FINANCIAL 
POST of September 29 published a 
report evidently from its Ottawa cor- 
respendent containing the disquieting 
information that 1,500 to 1,800 
French-Canadians are crossing the 
border monthly, and while there is 
some hesitaney in accepting these 
figures as correct, there is evidently 
emigration on an unusually large 
scale proceeding throughout Eastern 
Canada. The conjecture is made that 
emigration from other. parts would 
amount to almost as much more. If 
this is so and Canadians are leaving 
at the rate of 30,000 to 40,000 per 
year, is it not singular that the only 
remedy discussed or suggested is an 
aggressive immigration policy? No 
fault should be found with a healthy 
immigration policy, and it is reas- 
suring to note that such a policy has 
the co-operation of organized labor, 
but just why aggression along these 
lines should even be suggested with- 
out thought of correcting or remov- 
ing an adverse influence is some- 
thing difficult to understand. 

What good does it do us to support 
machinery to bring in settlers from 
Europe at the rate of, say, 3,000 per 
month if our good Canadian stock is 
leaving us at the: rate of 3,000 per 
month? Why not let the immigrants 
go direct to the United States and 
save the expense of acting as a clear- 
ing depot, devoting all our energies 
to a “Retain Our Population Bur- 
eau?” Then when we have stopped 
the leaks, we could put our immigra- 
tion pumps to work. 


Why Are They Going‘ 


What is wrong with our country 
that people are leaving it? Can 
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industrial. 


‘}thing to do*with 
ten‘? 


Late in 1920 the president of: 


of our largest banks stated in his am- 
nual address to shareholders. that, - 
| pending the adoption of some inter- 


national scheme to finance. foreign - 
trade, Canada should establish a cor- 
poratién “to foster foreign trade so 
as to Keep factories busy and give 
employment to labor.” Nearly two 
years have passed and paren no 
such move has been made, Sooner 
or later, he declared, such a corpora- 
tion must be launched. Was there 
any merit in the suggestion? If so 
why have the bankers not taken some 
action ?. “mot, possibly there is 
; on. Our bankers are 
associated with the 
and economic life of our 
it is therefore fitting to 


country, @ i c 
enquire of them what is needed to 


check emigration, It is nothing more « 
than mee sense to concludé 
that discontent which causes emigra- 


tion should be temoved before we 
bring in’ thous of foreigners. 


Yours truly, 
WW. L. Baker. 
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Corporati 0 


invite correspondence ~— . 


: from industrial corporations ~~ | 


of strength regarding 


*, future financing. 


their 


“INVESTMENT -BANMS 
10-12 King StreetjE., Tordmp 


. The total value of the Company’s property affords ample protection for the - 


investment. 


. The earning capacity is sufficient to meet interest or dividend charges. 


We will be pleased to submit 
invesiment 


request. 


Canadian Dek 
Corporation Li 


Established 1910 
36 KING ST’ EAST 


concern as distinguished from a new promotion ; 
“rg ei 
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Invest in Industry— 


Shrewd investors see the same upward movement developing in corporation bonds that has char- 
acterized the price of Government and Municipal securities during the past two years. 
investing their funds in long term First Mortgage Bonds of essential industrial enterprises, and, im ~ 
many cases, are converting a portion of their Government and Municipal holdings into this type 


They are 


AN INDUSTRIAL SECURITY IS SOUND PROVIDED: 


. : 
s 


. The Company deals in a product for which there is an assured and increasing 
demand. 


. The officers and directors of the Company are men of unquestioned integrity ~ 
and recognized ability. 
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LOre fo to finished roduct|* 
within the Empire 


- The 
British Empire Steel 


Corporation, Limited 


by reason of the magnitude of the operations of 
its constituent companies, is able to render a 
wholly unique service to the industrial Organil- 
fo of the wertd—and of Canada in par- 
icular. ~~ 


‘The Vast scope of these operations necessitates 
“the maintenance of the highest possible stand- 
ards of efficiency and economy, which, natur- 
ally, reacts to the benefit of our customers. 
DOMINION IRON & STEEL CO., LTD. 
NOVA SCOTIA STEEL & COAL CO., 
LIMITED 


Commanding unlimiter resources of ore, coal and other raw 
materials for the making of steel products of every description. 


DOMINION COAL CO., LIMITED 
ACADIA COAL CO., LIMITED 


“Acadia,” “Dominion,” “Old Sydney,” and “Springhill” Steam Coals. 


HALIFAX SHIPYARDS, LIMITED 


Builders and Repairers of Ships. 


DOMINION SHIPPING CO., LIMITED 


The “Black Diamond” Fleet of ore and freight steamships. 


EASTERN CAR CO., LIMITED 


Makers of Freight Cars and Accessories. 


A comprehensive list of the pro- 
ducts and activities of the 


British Empire Steel 
Corporation, Limited 
TRON ' ORE COAL 
COKE PIG IRON 
STEEL INGOTS 
BLOOMS, ETC. 
STEEL PLATES 
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FENCING 
MACHINERY STEEL 
COLD DRAWN 
SHAFTING 
“.FORGED STEEL 
PRODUCTS 
BOLTS and NUTS 
RIVETS PIPE BANDS 
TIE RODS 
RAILWAY SPIKES, etc. 
COKE OVEN 
BY-PRODUCTS 
SHIPBUILDING and 
SHIP REPAIR 
FACILITIES 
FREIGHT CARS 


(Carge Wagons) 


ORE MINES—Wabaps. Nfld. 

COAL MINES—Cape Breton, Pictou, 
and Cumberland Counties, N.S. 

STEEL WORKS-- rene, any Mines 
and New Glasgow, N 

—— Geacud calves: orth Syd- 

Louisburg, and ‘Halifax, N.S.; 

st * John, N.B.; Montreal, and Que- 
bec, P.Q. 


SALES OFFICE 


nem Cement Building 
P.Q. 


ssa M we! ial STEEL | 


CORPORATION LIMITED 
CANADA CEMENT BUILDING Be) nas -7 eT NTN YS 
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